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NEWS SUMMARY 


DeLorean not guilty 

John DeLorean was acquitted on eight charg es of conspiracy to smuggle 
drugs by a jury in Los Angeles The decision followed 59 days of testi- 
mcmy. The former General Motors executive and owner of a collapsed 
sprats car venture faced a wnwriwinm sentence of 67 years in prison and a 
5185,000 fine. DeLorean’s lawyers said that he had been entrapped by gov- 
ernment agents. The jury's verdict was unanimous. 


GENERAL 

Gandhi 

opponent 

sacked 

India’s flamboyant film star politi- 
cian, N.T. Rama Rao, was dismissed 
and briefly arrested, giving Indht a 
new political crisis ahead of nafion- 
al Sections. Page 3 
In an interview in a film studio in 
Hyderabad Rao told the Finmdal 
Times of his anger at Mrs GandhTs 
move to oust him from power. 

Mrs Gandhi is surpr ising even 
her supporters with the crude and 
brutal way in which she is remov- 
ing her opponents before the mid- 
January election. Page 10 

Treaty terms 

Morocco and Libya will retain their 
sovereignty and institutions when a 
union treaty between them comes 
into effort after a referendum. 

U.N. refused access 

U.N. said Israeli troops in southern 
Lebanon have refused its observers 
access to a border area where Israe- 
li workers have begun fencing off 
Lebanese territory. 

Lange to tour 

New Zealand Premier David Lange 
is to visit London next month. He 
raid he hoped his new Labour Gov- 
ernment would introduce legisla- 
tion making New ZpmUnri. a nu- 
clear-free zone. 

Job cuts criticised. 

The. French Communist Party 
stepped up attacks bn the Govern- 
ment’s tojqjh^itae on job cuts in - 
state-owned industries. Page 2 

Vessel damaged 

Cypriot ship was severely damaged 
by a mine in Ifce Bed Sea. It was the 
19th explosion reported in the 
southern approaches to' the Suez 
CanaLPageS ' 

Peace talks 

Sri Lanka’s largest Tamil party is 
considering whether to take part in 
government sponsored -peace talks 
after recent disturbances. 

Space rendezvous 

An unmanned Soviet spacecraft 
carrying supplies for .three cosmo- 
nauts on board Salynt-7 docked au- 
tomatically with the space station. 

Coal job losses 

Large-scale job losses are likely in 
the UK coal' mining industry be- 
cause underground conditions at 
many pits have deteriorated daring 
the 23-week-old strike, according to 
the National Coal Board. Page 2 

Strike looms . . 

A strike at Infthtuira moved closer 
when pilots and cabin staff rejected 
a compromise proposal on pay and 
conditions by an official mediator. 

Pbge2 

Death at SA riot 

A second black South African stu- 
dent died during rioting qt a college 
near Pretoria after being bit by a 
police plastic buBet Page 3 - 

OH rig fire 

At least 31. people drowned when a 
lifeboat evacuating oil workers 
from a burning offshore drilling 
platform, on Brazil’s south-east con- 
tinental shelf, overturned m heavy 
seas. 

Compensation 

The UJS. will pay 51.6m in compen- 
sation for damage caused durin g its 
invasion ofGrenada last year. 
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Philips 

doubles 

profit 
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U.S. plans special 
debt issues for 
foreign investors 


UK state industries: 
what the figures 
;.g J fail to tell, Page 8 


BY PAUL TAYLOR AND WILLIAM HALL IN NEW YORK 


PHILIPS, Dutch electronics group, 
increased earnings by 110 per cent 
to FI 544m (SI 68m) in first half, put- 
ting it well on the way to full-year 
target of FI lbn. Page 10 
DOLLAR lost ground in London to 
DM 2.8545 (DM JL8715). SwFr 2.374 
(SwFr 24085), FFr 8.765 (FFr 8.83) 
and Y240.45 (Y241.6). On Bank of 
En g l and figures its trade- weighted 
index fell from 13616 to 135.6. In 
New York it closed at DM 2.B592. 
SwFr 2^810, FFr 8.7725 and 
Y241.32. Page 29 

STERLING rose 75 points in Lon- 
don to S1J3275. It was also higher at 
Y319.5 (Y319J25) but slipped to DM 
3.7925 (DM 3.6), FFr 11.635 (FFr 
1L6575) and SwFr 3.1525 (SwFr 
.31825). Its trade-weighted -index 
was unchanged at 78.7. In New 
York it closed at $1.3245. Page 29 
GOLD rase $0.25 on the London bul- 
lion market to £352.25. It also rose 
to $352.25 in Frankfurt and Zurich. 
In New York the Comex August set- 
tlement was S3 50 .30. Page 28 

U& MONEY SUPPLY: Ml rose 
$5.2 bn in the week ending August 
16- 

WALL STREET: The Dow Jonra in- 
dustrial average closed 10.16 up at 
1209 J4. Section HI 
LONDON gilts recouped early j 
losses after dealing rate cuts. Equi- 
ties were unsettled and the FT In- 
dustrial Ordinary index fell 7.5 to 
834J- Section HI 

TOiuiO stocks drew further selling, 
taking the Nikkei-Dow market av- 
erage 23.26 lower at 10,41824. Sec- 
tion m 

PAYMENT of Slbn to' Boeing of the 
U.S. and Rolls-Royce of Britain for 
10 747 jets being purchased by Sau- i 
dia, the Saudi Arabian state airline, 
will be through a “major banking 
institution" under the oil barter 
agreement concluded earlier this 
year. Boeing and RoDs-Royce will 
receive the toll purchase price for 
the aircraft, 'KB-211 engines worth 
$300ra and spares through progress 
payments and in cash on final deliv- 
eries. 

INFLATION in Turkey is slowing 
and foreign investments are in- 
creasing said Prime Minister Tur- 
gut Ozal. Page 2 

PAN AM applied to a New York 
court for a temporary restraining 
racier to stop its workers striking 
against plans to freeze pension ben- 
efits. Page 4 

UJS. housing construction fell by 6 A 
per cent last month, with a particu- 
larly sharp drop in building starts 
for single-family homes. Page 4 

MEXICO will spend SI.Tbn this 
year and next to develop its mineral 
resources. 

AUSTRALIAN business and indus- 
try was thrown into confusion by 
cuts in export incentives proposed 
in next Tuesday’s budget. 

INTERNATIONAL HARVESTER, 
UJ5. form machinery and truck 
group, said it was dose to signing a 
deal under which Paris would help 
to provide state loans for its' loss- 
making French subsidiary. Page 10 

SCANDINAVIAN Trading Compa- 
ny, the oil trading subsidiary of the 
Volvo car group, showed a SKr 71m 
($8.5m) profit for the first six 
months compared with a SKr 268m 
loss last year. Page 11 


Production difficulties in London 
may have resulted in typographical 
errors in unit trusts, some adver- 
tisements and elsewhere in today's 
edition. 


THE U-S. Treasury plans to target 

specially-registered issues of gov- 
ernment securities to foreign inves- 
tors, Mr Donald Regan Treasury 
Secretary, announced yesterday. 
However, Mr Regan ruled out - at 
least for the moment - the issue of 
government paper in unregistered 
(bearer) form. 

The new issues, which could 
come as early as next month, are 
part of a major package of innova- 
tive measures designed to encou- 
rage the purchase of U.S. securities 
by foreigners free from withholding 
tax, thereby reducing the cost of fi- 
nancing the U.S. budget deficit. 

Credit markets welcomed the 
package. The new long bond, Trea- 
sury 12% per cent 2014, jumped by 
more than 1 J 4 points to 100%^ The 
genera] response was that the new 
measures might encourage further 
foreign demand for U.S. govern- 
ment paper. 

Several elements of the package 
remain unclear, however. In parti- 
cular, the Treasury has yet to de- 
cide whether to ban further issues 
of repackaged government paper in 
bearer form by the major Wall 
Street firms, similar to those made 
last week by Salomon Brothers and 


Merrill Lynch in the wake of the 
successful quarterly refunding. 

Other major elements of the 
package are: 

• U.S. Government-sponsored en- 
terprises such as the Federal Na- 
tional Mortgage Association, the 
Federal Home Loan Banks, the 
Federal Home Loan Mortgage Cor- 
poration, the Student Loan Market- 
ing Association and the farm credit 
system will be allowed to issue spe- 
cially targeted issues in regxsteresd 
form to foreign investors, similar to 
those planned by the Treasury. 

• No U-S. Government issues will 
be made in bearer form - those in 
which ownership is not registered - 
but the Treasury will review this 
decision as it relates to Govern- 
ment-sponsored agencies in Octo- 
ber 1985. 

• UJ5. corporations will be allowed 
to issue debt securities to foreign 
investors in bearer form. However, . 
any US. citizen who subsequently 
purchases such an issue would be 
required to register it ' 

• The Treasury plans to "test-mar- - 
kef a 20-year bond with a five-year 
call option. This would give the 
Treasury the option to refinance 
such an issue any time after five 
years, should interest rates decline. 


UK banks get signal to 
reduce interest rates 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


The Bank of England made a cau- 
tious signal yesterday that it wants 
banks to make further cuts in tbeir 
base lending rates either today or 
early next week. 

- It lowered the dealing rates at 
which it lends money to the bank- 
■ ing system by K percentage point, 
encouraged, perhaps by Treasury 
figures which showed that public 
borrowing was significantly lower 
in July than had been expected. 

It is now generally expected that 
a further M percentage point cut in 
the Bank's dealing rates today will 
give the “all-clear" to major banks 
to lower their base rates from 11 to 
10tt per cent 

However, the Bank's decision to 
move its rates by only % point after 
last week's rapid foil of 1 percent- 
age point in two days, appears to in- 


dicate that the authorities want to 
rein back the market’s expecta- 
tions. 

. The gilt-edged securities martet- 
was encouraged by the Bands' 
move and the borrowing figures, al- 
though prices had bran marked 
down at the start of the day. A 
steady performance by sterling on 
the foreign exchange markets was 
generally seen as improving the 
chances of a cut in base rates. 

The Treasury’s figures showed 
that the public sector borrowing re- 
quirement (PSBR) foil to £57 On 
(S741m) in July, compared with an 
average of £1.57bn a month in the 
first three months of the financial 
year. 

The drop reflected buoyant reve- 
nues in the month and is seen as 
confirming the Chancellor's view 


that- tiie Government is on target 
for a borrowing requirement of 
£7Jtim for the financial year 

The figures show that depart- 
mental spending in the first four 
months of the financial year was 7% 
per cent higher than in the same 
period last year. 

However, the Treasury does not 
appear unduly worried by the pace 
of spending in the early months 
which it expects to slow later in the 
year. 

Figures independent from the 
Bank of England innfinned that the 
money supply growth returned to 
its target range in July, with ster- 
ling M3 (cash plus bank deposits) 
rising at an annualised rate of 9.1 
per cent in the five months from 
Februaiy. 

Lex, Page 10 


Polish pledge to repay $100m 
if U.S. lifts trade sanctions 


BY LESLIE COUTT IN WARSAW 

POLAND IS prepared to pay SlOQm 
' to the U.S. in outstanding arrears 
on debt principle and interest due 
since 1981 if Washington agrees to 
remove all sanctions against Poland 
linked with trade and lifts its ban 
on fresh loans to Warsaw. 

The U.S. Administration has said 
it would end economic sanctions 
when it is satisfied that the Polish 
amnesty has led to the release of all 
political prisoners. 

Mr Zbigniew Karcz, a senior Po- 
lish finance official, who h e ads the 
Foreign Relations Department of 
the Finance Ministry, said the pay- 
ment and the removal of sanctions 
could be carried out in “parallel un- 
linked moves" in order to save face 
for both sides. 

The Warsaw Government's refus- 
al to pay Washington part of the 
principle due on Poland's 1981 debt 
and on the interest arrears due 
since 1981 has blocked talks in the 
Paris Club to reschedule Poland's ' 
official debt to the West of £12 bn. 

Mr Karcz repeated Poland’s de- 
sire to "rejoin” the International 
Monetaiy Fund (IMF) - it was a 


member until 1946 - but suggested 
it did not expect agreement on its 
application until next year. 

"We are of course interested in 
the positive intervention of the IMF 
as soon as possible," he remarked. 

Joining the IMF would not only 
open a new source of credits but 
could also help restore the banking 
and business community's confi- 
dence in Poland, he said. 

His Government had never re- 
fused payment to the UB. of out- 
standing arrears but the official 
called it “absurd" that a creditor 
country, instead of assisting the 
debtor, made "many moves against 
its economic development" 

Mr Karcz suggested a solution 
could be found “in the next few 
weeks” as the Paris Club is sched- 
uled to meet again in early Septem- 
ber with Bank Handlowy, Poland's 
foreign trade bank. 

Mr Karcz said the 5200m U.S. 
share of the 1981 $2bn rescheduling 
of Poland's official debt was "pea- 
nuts" compared with the S12bn 
owed to all Western governments. 
West Germany holds some 20 per 
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• While the Treasury has no imme- 
diate plans to issue zero coupon 
bonds itself, Mr Regan announced a 
number of changes to "increase the 
efficiency of the new market for 
zero coupon securities.” Specifical- 
ly, the Treasury plans to make the 
interest payments on certain of its 
securities available for separate 
trading on the book/entry system 
after inital sale. 

• The targeted issues of govern- 
ment paper to foreign investors, 
which will be made in conjunction 
with its regular auctions, will have 
an annual interest payment, while 
those securities sold to U.S. inves- 
tors will have the traditional semi- 
annual interest payments. 

The package of Treasury propos- 
als follows the decision last month 
by Congress to repeal the 30 per 
cent withholding tax imposed on 
foreign investors as part of an ef- 
fort to boost the overseas sale of 
U.S. govennent paper. 

Mr Regan said, "1 think these 
new securities and innovations wiD 
help the Treasury considerably in 
fulfilling its many obligations - 
Continued on Page 10 

Market reaction. Pages 19, 30; 

Housing starts foil. Page 4 


Societe 
Generate 
to seek 
private 
capital 

By David Marsh In Paris 

SOCIfiTfi Generate, the third larg- 
est French nationalised bank, plans 
to put a significant proportion of its 
capital back into private hands 
through the issue of non-voting “in- 
vestment certificates.” 

The issue, for which the bank will 
be seeking Government approval 
next month, represents the most 
adventurous step yet by France's 
largely state-owned banking sector 
to strengthen capital resources by 
calling on private sector funds. 

The planned transaction would 
have the effect of raising the bank's 
present nominal equity capital of 
FFr 1.1 4bn ($12 9m) by up to 33 per 
cent or FFr 380m - the first capital 
rise subscribed by private investors 
since the Socialist Government’s 
widespread nationalisation moves 
of February 19B2. 

The move by Societe Generate 
follows a range of similar initiatives 
taken by other nationalised banks 
this year to bunch non-voting loan 
stock or titres participatifs (TPs) as 
a way of raising capital resources 
without seeking recourse to in- 
creasingly scarce state funds. Such 
issues have been made by Banque 
Nationale de Paris, Banque Indosu- 
ez and Credit Commercial de 
France, among other institutions. 

The project to issue investment 
certificates (certificais dtnvestisse- 
ments or Cls), however, takes the 
measures to introduce private capi- 
tal into the banks a step further. 

. Cls are viewed as being closer to eq- 
uity funding than TPs as they actu* 
ally bring about an increase in the 
bank’s capital, and carry a dividend 
closely linked to the financial per- 
formance of the bank. 

An official at Societe Generate, 
which like the other Big Three 
Banks was nationalised in 1945, j 
said the Cls would offer all the ad- 1 
vantages of shares apart from the ! 
right to vote, which will thus be 
maintained 100 per cent in state 
' hands. 

Dividend payments on Cls would 
be at a privileged rate compared 
with those on shares owned by the 
state. All the big French banka in 
recent years have made only mod- 
est payments to their state share- 
holder to compensate for the lad: of 
government capital injections. 

The bank has not yet decided 
either on the timing or the amount 
of a future Cl issue. The bunch 
would raise considerably more than 
the nominal value of the issue, as 
the certificates would be sold at a 
considerable premium over the 
nominal price of FFr 100 each. 


ICL accepts 
£41 lm offer 
from STC 

BY ALEXANDER NICOLL IN LONDON 


ICL, Britain's largest computer 
manufacturer, ended a week's hard 
bargaining yesterday by agreeing 
to a £41 lm (S542m) takeover bid 
from Standard Telephones and 
Cables, the UK telecommunications 
and electronics group. 

STC last month launched a “dawn 
raid” which netted 9.8 per cent of 
the computer group, followed im- 
mediately by a E356m bid which 
ICL swiftly rejected os “totally in- 
adequate.” 

ICL, however, has never publicly 
questioned STCs argument that the 
technologies of the communications 
and computer industries are con- 
verging. 

Negotiations on an increase in 
STCs bid began last week and cul- 
minated on Wednesday with on all- 
night session from which u higher 
offer emerged yesterday with the 
recommendation of ICL's board, 
.which is chaired by Sir Michael Ed- 
wardes. 

Terms of the offer are one new 
STC share for three ICL - against 
two-for-seven previously - with a 
cash alternative of 90p applying to 
only half ICL's shares instead of the 
previous offer of 77p for all of them. 

STC shares fell 8p to 274p yester- 
day, valuing the shore offer at 91p 
for each ICL share. The computer 
group's shares were unchanged at 
87p. 

Sir Kenneth Corfield, STC chair- 


man, is CKpctiL-d to invite Mr Robb 
WilmoL ICL managing director, to 
be an STC directur. Mr Wilnun has 
led j lurnround in the computer 
group's fortunes since it was rescu- 
ed by the UK Government in 1981. 

Sir Michael, the former BL chair- 
man who nnl> recently assumed the 
chair at ICL. is not evpected to play 
a role in the combined group 

Provided nn other bidder 
emerges - and none is expected - 
ICL will become an operating divi- 
sion of STC, whose annual turnover 
will double to jbout U2bn. Mr Ted 
Newman, STC treasurer said yes- 
terday that .STC planned to boost 
ICL's turnover especially through 
sales of smaller compilers 

ICL. Britain's only maker of large 
“mainframe" computer*, has a tech- 
nology agreement with Fujitsu of 
Japan which is seen as crucial to its 
continued production of such mod- 
els. Fujitsu has described the merg- 
er plans as “constructive," Mr New- 
man said. 

STC is 35 per cent owned by ITT 
of the U.S., formerly its sole owner, 
and the merger plans have aroused 
fears in the British labour Party 
that ICL technology would flow out 
of the UK. 

STC has sought to counter this 
with an assurance that ITT and ICL 
will not have access to each other's 
technology. 

Lex. Page 10 


Bull takes European 
lead from Olivetti 


BY GUY DE JONQUIERES IN LONDON 


BULL OF FRANCE has become the 
largest European-owned computer 
manufacturer, displacing Olivetti of 
Italy, according to a survey conduct- 
ed by Logica, the British computer 
services firm. 

The survey, published in the U-S. 
magazine Datamation, also finds 
that IBM of the U.S. has further in- 
creased its lead over its main 
competitors in Europe. 

Measured in dollars, IBM's Euro- 
pean data processing revenues of 
$10.7bn last year represented 42 per 
cent of the S25JSbn total sales re- 
ported by the 25 largest computer 
companies operating in' Europe. 
IBM's share was 40 per cent in 1982 
and 38 per cent in 1981. 

A series of takeovers of smaller 
companies, part of the French gov- 
ernment-inspired reorganisation of 
its electronics industry, contributed 


to Bull's rise to second position 
from fourth in 1982. 

Bull's turnover last year rose 33 
per cent, measured in French 
francs, and 14 per cent in dollars." 
However, it is still making losses 
and has received large capital injec- 
tions from the French Government 
Olivetti's fall to fourth place from 
second last year is partly due to the 
exclusion this year of electronic 
typewriters from the business activ- 
ities covered by the Datamation 
survey. Olivetti's annual typewriter 
sales are almost S200m. 

The survey includes companies' 
revenues from data communica- 
tions equipment computer peri- 
pherals, terminals, software, ser- 
vices, maintenance and repair, it 
Continued on Page 10 
Amdahl cuts workforce. Page 11 


cent of the debt, France 15 per cent 
Austria 10 per cent Italy and the 
UK about 8 per cent each. 

The "most optimistic timing ” is 
that it will take three to four 
months to achieve a rescheduling 
agreement, but be added that "polit- 
ical objections” by the U.S. could 
halt the process. 

Poland stopped payments on its 
official debt in the wake of U.S. 
sanctions and a Nato ban on loans 
to Poland which were imposed after 
martial law was proclaimed in De- 
cember 1981. 

Mr Karcz said Poland's repay- 
ments burden was temporarily less- 
ened by the ban on new credits 
which included UJS. Department of 
Agriculture loans for vital fodder, 
and by the loss of most favoured na- 
tion trade status in the U.S. 

He noted that the rescheduling 
conditions Poland will now present 
are harsher than they would have 
been in 1982 or last year. 

“And they will be still worse next 
year if we don’t reach agreement," 
he said. 


mjsr i/W n 

I -M Mi - 

I i "I 1 I " m 

J i : 


s. 

‘That's the difference’ 


When it comes to developing a new 
overseas market, few things can save as 
much rime as the right introduction to the 
right person. And offering you that, is just 
part of the Standard Chartered difference. 

Were part of the economic life of over 
60 countries; so we can be unusually help- 
ful in identifying business opportunities, 
and offering advice on local conditions. 

And once you’ve got the business, 
the difference continues to be just as 
useful. With 2000 branches worldwide, 
we can speed payments substantially. 

With integrated communications systems, 


we can make effective cosh management a 
reality. With 18 currency dealing centres 
covering the world 24 hours a day, we can 
offer you remarkably professional and 
competitive foreign exchange dealing. 

And with the rest of our services, 
developed over 130 years’ specialisation in 
financing international trade, we can offer 
you a practical and profit-orientated 
approach to overseas business that will 
match your own. 

Discover the difference. Cali any 
Standard Chartered Bank branch for 
details. 


Standard & Chartered 

Direct banking, worldwide 

Standard Chartered Bank PLC Head Oftice; 10 CJcnicnrs Lone, London EC4N TAB. 
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Annual inflation rate 
falls in France 
despite July surge 


BY DAVID MARSH IN PAR 15 

FRANCE'S annual rate of 
retail price inflation fell to 7.5 
per cent in July from 7.7 per 
cent in June in spite of a spurt 
in price increases last month, 
according to provisional figures 

Prices last month rose by 0.7 
per cent after 0.5 per cent in 
June, but the rate was below 
the monthly increase of 0.9 per 
cent last July, and reprc tented 
the lowest July rise since 1975, 
excluding periods of price 
freeze. 

Accelerating prices last 
month were due above all to 
the big jump in petrol prices 
introduced in mid-July to 
increase tax revenue. Higher 
rents as well as the general 
boost to prices during the 
French holiday season were 
other factors behind the spurt, 
which was more pronounced 


than many had expected. 

August prices will also be 
boosted by another round of 
petrol Increases as well as 
dearer tariffs for telephone 
calls and public transport 
brought in at the beaming of 
the month. 

The Government has post- 
poned until next year its hope 
of 5 per cent inflation. It is 
sticking instead to the latest 
forecasts by the official statis- 
tics institute, Insee, of a 6.7 
per cent rate this year. 

French inflation is now at the 
lowest for 11 years .but the rate 
of price increases is still around 
double the annual increase in 
West Germany, which the for- 
eign exchange markets believe 
will soon start to put pressure 
again on the franc against the 
D-Mark. 


Communists keep up fire 
on government policy 


BY OUR PARIS STAFF 

THE FRENCH Government's 
new-found tough line of condon- 
ing job cuts in state-owned 
industries has met a froscy 
response from the Communist 
party, which quit the coalition 
in last month's cabinet change.s 

All this week, the party’s 
newspaper, L'Humanite. has 
been snipping at economic 
pobcy. 

Yesterday it was the turn of 
Saint Gobain, the engineering 
and glass-making conglomerate 
nationalised in 1982, to come 
under LHumanUe's fire. The 
company, which has just 
announced 2.000 job cuts at its 
Isover insulation material sub- 
sidiary, was accused of follow- 
ing its pre-nationalisation policy 
of “exporting capital" and 
neglecting the interests of 
France. 

Ealier this week, LHumanite 
took exception to government 
cuts in interest rates on savings 
deposits which it headlined as 
“ nibbling away *' at the incomes 


of small savers. *' Privileged 
people," the newspaper claimed, 
were still benefiting from 
u sumptuous ” yields on the 
capita/ market. 

It has also joined in criticism 
by the Communist-led CGT 
trade union, of the government 
project to salvage the activities 
of the bankrupt engineering 
group, Creusot Loire. Large 
redundancies are bound to be 
involved. It termed as 
“ dangerous ” the choice of the 
private sector engineering con- 
cern, Five Cail Babcock, as 
head of the group being primed 
to take over Creusot Loire's 
main assets. 

Five Call's parent company, 
the Five-Lille bolding group, 
hardly merited “ spontaneous 
confidence," the newspaper said 
on Tuesday. Its sole concern 
seemed to be to “ make money " 
to the detriment of France’s 
“ industrial coherence and 
natktial independence.” 


Foreign investment soars 
in Turkey, says Ozal 

BY DAVID BARCHARD IN ANKARA 


FOREIGN COMPANIES have 
approved investment in Turkzy 
totalling 5356m (£2 69m) in the 
second quarter of this year, 
according to Mr Turgut Osal, 
the Prime Minister. 

“This compares With about 
flbn the past 30 years" he 
said, “and is a sign of how much 
confidence in Turkey has 
increased,” 

He did not break down the 
figure, but more than $200m 
of it is believed to represent a 
single investment from an Arab 
group interested in developing 
tourist facilities at CandarU on 
the Aegean coast 


Mr Ozal added that Turkey's 
exports were among the fastest 
growing in the world and might 
reach S7.5bn by the end of the 
year, compared to a target of 
6^bo. Gross national product 
was expeqted to rise by 5.7 per 
cent this year. 

Referring obliquely to criti- 
cism of Turkey’s human rights 
record, he said: “There are some 
laws and restrictions . . . our 
aim is to put the democratic 
system in Turkey on a sound 
footing.” He painted out that 
martial law had been lifted in 
26 of the $7 provinces. 


Lufthansa 
strike 
threat rises 

By Jonathan Carr in Bonn 

A STRIKE at the West German 
airline, Lufthansa, moved a step 
closer yesteAlay when pilots 
and cabin staff rejected a com- 
promise proposal on pay and 
conditions made by an official 
mediator. 

The white-collar workers' 
trade union, the DAG. said 78.9 
per cent of its nearly 3,000 
members at Lufthansa had 
opposed the deal, put forward 
last montb by Herr Karl 
Schiller, the former Economics 
Minister. 

The DAG called on the air- 
line to return to the negotiating 
table by August 24; otherwise 
it could not rule out a strike. 
The union did not specify, how- 
ever, ' when a stoppage might 
begin. 

Despite the warning by the 
DAG, LuT3iansa said it saw no 
cause for more negotiations, 
not least because the other 
main trr.de union at the airline, 
t he public service workers' 
OETV, has already accepted the 
compromise. 

Under Herr Schiller's pro- 
posals, Lufthansa employees 
would receive a salary increase 
of 3.3 per cent, backdated to 
July 1, and another of 2 per 
cent running from next April 
to March, 1986. The DAG 
wanted an accord backdated to 
February and better prospects 
of a cut in working time. 

Lufthansa's particular prob- 
lem is that if it goes into new 
talks with the DAG, the accord 
with the OETV might well un- 
ravel. 

A strike now would be a 
serious blow for the airline 
which only last month said it 
expected another very good 
year, after boosting net profit 
to DM 63m (£16.5m) in 1983 
and increasing its dividend 
from 5 to 7 per cent. 


Belgium’s trade 
gap wider 
than supposed 

BRUSSELS — A ** misunder- 
standing” in reporting customs 
procedures involving BFr 5lbn 
(1662m) has added almost a 
third to Belgium's 1983 trade 
deficit, the national statistics 
institute (NIS) reported yester- 
day. 

Xn June, it had reported a 
trade deficit of BFr 115.3bn 
(£1.49bn), a significant improve- 
ment on the BFr 268 -5bn deficit 
in 1982. 

“ Because of a misunderstand- 
ing. certain custom documents 
for crude oil imports from May 
until December, 1983, were not 
reported to the NIS," it said 
yesterday. 

The misunderstanding arose 
when custom procedures were 
reorganised to conform to 
European Community rules in 
May, 1983, Mr Urbain Ringoot, 
the NIS director, said. Oil com- 
panies were confused by the 
new rules and did not provide 
the required import informa- 
tion. 

AP 


Ivo Dawnay concludes his review of Spanish accession with the focus on fishing 


Spam’s fleet sails into stormy seas 


The EEC expands 


PROMINENT AMONG the 
prayers offered last month on 
St James's Day at Santiago de 
Compostella was a special plea 
to Spain's warrior patron saint 
to help in the country's acces- 
sion negotiations with the EEC. 

Outside the church, in the 
winding streets of the Galician 
capital, more sceptical demon- 
strators called for greater local 
autonomy and a firm rejection 
Df the Community's, member- 
ship terms. 

The anxiety in the province is 
more- than justified. For while 
its heavily protected farming 
community now faces an inva- 
sion of bighly-competitive EEC 
dairy and meat products in its 
vital Barcelona and Madrid 
markets, an equally devastating 
blow may fall on its other im- 
portant industry — fisheries. 

Fish, even in landlocked 
Madrid, has long been a staple 
food in Spain. The 40 kg eaten 
by each citizen yearly compares 
with the EECs 15 kg average. 

Thar, at leasr in parr, 
explains why the country 
struggles to sustain both a 

17,000 - strong fishing fleet, 
equivalent to almost 70 per 
cent of the total EEC tonnage, 
alongside a fish trading deficit 
with the Community estimated 
by some at more than 34,000 
tonnes a year. 

How long, or rather to what 
extent the infamous “Spanish 
armada ” and its dependents 
(estimated at more than 1.3m 
people) survives depends on 
crucial talks set to resume in 
Brussels next month. 

The problem steins from the 
end of 1976 when Spain's then 
booming fishing industry was 
dealt a body blow by the inter- 
national introduction of 200- 
mile national coastal limits. 

In La Coruna, the main 
Galician port, a fleet of 110 
ships was rapidly reduced to 60. 
The city's fishing infrastructure 


—chandlers, fish processors and 
iraniportiCg companies — which 
hsd grown '.o 160 companies 
over the previous decade, was 

halved. 

Worse s:i!!. the oil crises 
increased fuel costs from 12 to 
18 per cent of the value of 
catches to 25-32 per cent. 

Spain laid the blame firmly 
on the “ no-go " areas created 
by the EEC's common fisheries 
policy (CFP). most critically in 
the Irish “ box *' — a vast stretch 
of sea incorporating the fertile 
waters lying around Ireland's 
west coast. 

In the Atlantic hake fishery 
alone — Spain’s most popular 
and commercial species- 
catches have plummeted from 

50.000 tonnes a year to 8,000 
tonnes. 

The current negotiations now 
hinge on bow Spain can reach 
a mutually satisfactory deal 
with the EEC on three key sec- 
tors: licensed coastal fishing; 
the long distance fleet, fishing 
under bilateral agreements, 
from the Falkland Islands to the 
Indian Ocean; and trawlers. 
This last, while amounting to 
no more than 350 vessels, is 


viewed as the greatest threat by 
the Community's fishermen. 

European Commission officials 
believe that, with some difficulty, 
the first two sectors can be 
resolved. 

Current licensing agreements 
allowing Spain’s coastal fisher- 
men into areas traditionally the 
provinces of the French, such 
as the Bay of Biscay, can be 
continued. 

The EEC will also take over 
the management of Spain's IS 
bilateral agreements with third 
countries, though there will be 
stringent controls on the terms 
of the deals, in order to outlaw 
preferential access to markets 
and other alleged practices, such 
as the mid-ocean transfer of 
foreign catches to Spanish boats. 

The fundamental clash centres 
on the access of Spain's trawler 
fleet to Community waters. 
The Commission argues vigor- 
ously that Spanish fishermen 
must accept the CFP as a 
Jolt accompli. Spain, on the 
other hand, insists that the his- 
torical and zonal traditions rf 
Spanish fishing prior to 1976 
must be acknowledged by The 
Community. 


•* Wo are prepared to join the. 
club and abide by Us rules.” 
says Sr Joaquin Fernandez 
Lopez, executive vice president 
of the Spanish fishermen's 
federation, “but we must be 
allowed in on the same terms as 
everyone else." 

That misses the point, argues 
the Commission. The Irish box 
is now allocated largely to its 
traditional exploiters — the UK 
and Ireland. At best. Spain can 
only hope for limited licensed 
access for catching; specific 

species. 

Having first angrily rejected 
the Community's proposals as 
“totally unacceptable," Spain's 
negotiators now seem ready to 
discuss the level of licensing 
to be made available. Not 
least, because the system would 
be applied to all other EEC 
member states. 

Nevertheless, even if this 
sector is resolved, several 
peripheral issues threaten to 
undermine an accord. These 
include: 

• The need for a bilateral 
agreement with Portugal before 
the 1986 target accession date 



State sector hungry for new cash 


SPAIN'S deficit-ridden public 
sector has taken the lion's 
share of new finance being 
channelled into the economy, 
according to a study by the 
CEOB employers* federation, 
writes David White. 

The figures, based on Bank 
slse starkly the impact of 
rising state sector needs and 
the weak demand for credits 
by private companies. 

- According to the CEOE. 
new finance for the private 
sector from all sources be- 
tween mid-1983 and mid-1984 
was more than 40 per cent 
down on the previous 12 


months. This fall, to Pta 
l,470bn (£6.8bn) from Pta 
2,470bn (£lL5tm), was 

accompanied by a rise of 
more than 100 per cent to 
over Pta 2,000bn in new fin- 
ance to the public sector. 

The public sector thus 
absorbed 58 per cent, com- 
pared to only 25 per cent In 
the year to June 1983. In the 
first half of this year, says 
the CEOE, the imbalance was 
even more acute. The state 
sector took 82 per cent 

In order to revive credit 
demand — and thereby invest- 
ment and job prospects In 


private enterprises — the 
Socialist Government re- 
cently brought pressure on 
banks to reduce interest 
rates. The resultant email 
drop in the main banks’ pre- 
ferential rates was greeted 
with reservation by em- 
ployers. however. 

The change has had limited 
Impact, they say, and, in pre- 
sent circumstances, stimula- 
tion of credit demand by 
lower interest rates would 
jeopardise the Government's 
record In controlling infla- 
tion and improving the ex- 
ternal accounts. 


on mutual access to each 
others’ waters.. 

• Acceptance of a compromise 
on intervention toyments for 
sardines, allowing a temporary 
differential between prices for 
Spain's 100, 000-tonne catch and 
the higher prices - paid at 
intervention for Mediterranean 
-sardines - caught;-;- by France. 
Italy and Greece. " 

• The sharing of costs for 
restructuring the Spanish fleet. 
Spain has spent around Pta 9bn 
(£41m) to. reorientate fishing 
efforts away' from European 
waters but the Community 
reckons that many out-of- 
servicc ships are being kept 
on -the register awaiting EEC 
funds before they are scrapped. 

• Resolution of the status of 
the Canaries, which alone catch 

200.000 tonnes of sardines. In 
any final agreement, the EEC 
wants to limit the amount of 
support , available to the 
Canaries* fleet. ' . 

Despite' its ' relative power- 
lessness in. the- talks, the gov- 
ernment of Sr Felipe Gonzales 
is - under substantial pressure 
from its largely Socialist-voting 
Galician constituency to wrestle 
as good a- deal as It can from 
the EEC. 

Spanish fishermen have 
already given notice that, if 
-they do not like the outcome, 
militant action . on Spain's 
borders pray be the result 

As one fishermen's leader put 
it: H We may be -sold down the 
river by a deal that helps 
Spain on oranges and tomatoes.” 


Netherlands MPs cast off their kid gloves 


BY WALTER BJJS IN AMSTERDAM 


DUTCH MEMBERS of Parlia- 
ment are sometimes said to lack 
cutting edge: they read out pre- 
pared speeches and seek to score 
narrow debating points. 

In recent months, however, 
many MPs, particularly those on 
the government side, have for- 
sworn the foil for the sabre and 
have made life extremely un- 
comfortable for Mr Rudd 
Lubbers and bis Christian Demo- 
crat-Liberal coalition govern- 
ment The Second Chamber has, 
in fact, reasserted itself as the 
focus of democracy. 

Normally Dutch parliamen- 
tarians do not go in for the 
aggressive style of, say, British 
MPs. The change has been 
wrought by the Cruise missile 
issue, which nearly brought 
down the government in June, 
the explosive growth of unem- 
ployment, and economic 
austerity. Dutch MPs are now 
on the attack and the cabinet 
cannot even count on the sup- 
port of its own side. 

Mr Bert de Vries, parliamen- 
tary floor leader of the Christian 


Democrats, has become some- 
thing of a maverick, issuing 
statements on government policy 
which sound as though they 
have been drafted by the 
opposition. 

Mr Ed Nijpels. the Liberal 
floor leader, has been equally 
unslavish in his attitude had 
has several times appeared bent 
on pulling the rug from under 
the Prime Minister. 

In a parliamentary com- 
mission of inquiry, MPs of all 
parties have ruthlessly grilled 
"company executives, civil ser- 
vants and politicians alike over 
the alleged mishandling of state 
funds by the now defunct RSV 
shipbuilding group, unveiling 
layer after layer of ineptitude. 
The opposition Labour Party, 
which played its role In the 
RSV drama, was not spared 
either. 

The only winner has been 
Parliament itself. Both cham- 
ber! have basked in public 
esteem after months of detailed 
probing into the murky waters 
of RSV. More than FI 2-5bn 


(£584m) was pumped into the 
company between- 1977 and 
1982. The public discovered that 
its contributions largely dis- 
appeared into a financial “ black 
hole.” 

The executive and the legisla- 
ture are separate in the Dutch 
system, so that cabinet ministers 
cannot be members of Parlia- 
ment or vote there. Most of the 
present ministers were elected 
as MPs but, on taking office, 
bad to relinquish their pariia- 
-mentary. .seats to colleagues 
further down : the party lists. 

Mr Lubbers and his fellow 
ministers make statements to 
the House and must defend 
their policies there, hut 
decision-making has been in 
practice an extra-parliamentary 
affair. 

The key Second Chamber, 
elected by universal suffrage on 
a proportional representation 
basis, has 150 members. The 
First Chamber, of 75 members, 
is elected by the 11 provincial 
assemblies and plays a largely 
symbolic role. 


The separation of powers 
does not mean that Parliament 
Is impotent. But MPs have w 
have the will to assert them- 
selves, and in recent times no 
issue has concentrated their 
minds so much as that of the 
deployment of cruise missiles 
in the Netherlands under the 
Nato plan. 

Mr Lubbers survived the 
parliamentary attack on this 
issue only by nimble footwork. 
He persuaded his coalition 
cabinet to put off until' Nov- 
■ ember 1985, the ultimate fleci- 
• si'on on accepting the U.S. 
missiles. 

Parliament is now in recess. 
When MPs return to the 
medieval Bixmenhof complex in 
The Hague next month, they 
will be -anxious to keep up the 
momentum. Hie proceedings of 
the Second Chamber are now 
widely televised: during recent 
debates reputations have been 
made and limitations cruelly 
exposed. 

In the circumstances Mr 
Lubbers and his coalition will 
do well to get through to 1986. 


Irish petrol 
price set to 
rise by BP 

By Brendan Kaenan In Dublin 

PETROL in Ireland is set to rise by 
3p per gallon, bringing the price of 
premium grade per gallon to 1&80 
(S312). 

petrol has risen by 17ppefgaBon 

in the past year and the mam cul- 
prit is the U.S. dollar's rise against 
the punt. 

. Ihe bra currencies almost 
reached parity, last month and, with 
oil priced .in dollars, '.the motorist 
h ue been, taking the strain. 

Hoteliers, airline operators and 
the Tourist Board, however, are ex- 
pecting a record year as Dublin and 
the western seaboard swarms with 
hofitfoymakersirom the ILS. 
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Petrofina refining 
business in Britain 
losing £3m a month 


BY IAN HARGREAVES 

PETROFINA UK, a subsidiary of 
the Belgian oil company, is losing 
£3m a month on its UK refining and 
marketing business and is pressing 
for Government action to reduce 
the disparity between crude oil 
prices in the North Sea and prices 
of oil products in the UK market 

Mr Pierre Jungels, managing di- 
rector of Petrofina UK, said in an 
interview that his company, a pet 
buyer of North Sea crude in spite of 
its production interest in the Maur- 
een Field, was projecting a £12m, 
loss for the first eight months of the 
year. 

“I am unhappy about continuing 
to lift the full volume of my con- 
tracts with BN0C (British National 
Oil Corporation, which sets official 
North Sea crude prices) while this 
situation persists,” he said. 

Fetrofina's losses arise from the 
difference between the price realis- 
able in the marketplace few the mix 
of oil products produced at the com- 
pany's refinery at Kfllingholme, 
Humberside, and the cost of the ref- 
inery’s feedstock, which is mainly 
North Sea crude. 

According to Mr Jungels the re- 
turn to Petrofina from selling its 
products was at present $25-9 a bar- 
rel, compared with a crude cost of 
$27.3 per barrel. 

Part of the difficulty stems from 
exchange rate movements, which 
have kept crude costs high, even . 


though dollar spot prices for crude 
have been weak. Mr Jungels 
argues, however, that the core of 
the problem is not either this or the 
refusal of BNOC to cut its official 
prices for North Sea crudes to bring 
them more into line with dollar spot 
values, but the behaviour of the oil 
majors in the UK product markets. 

According to figures collected by 
Petrpfipa, a number of leading oil 
companies have bid successfully for 
large heating oil contracts in recent 
months at prices which are well be- 
low the going spot price for heating 
oil (or gasoil). 

According to Mr Jungels, their 
technique has been to win contracts 
with customers like the Depart- 
ment of Environment by bidding at 
up to £28 a tonne below the going 
spot rate for gasoil quoted in the au- 
thoritative Platt OOgramme, then to 
raise prices soon after winning the 
contract 

Mr Jungels argues that because 
information on these deals is secret, 
smaller buyers of oil products are 
penalised “There should be trans- 
parency of pricing. Everything 
should be published on a daily ba- 
sis," he says. 

He admits that his campaign for 
pricing transparency has not bear 
met with much wiilHig'«m in. 
Whitehall, where it is believed that 
the present arrangements encour- 
age competition 


Unit trusts investment down 


NET new investment in unit trusts 
fell to £l&5m in July, the lowest fig- 
ure since December, I960, writes 
dive Wolman. In the first six 
months of 1981 the monthly figure 
for net new investment fluctuated 
between £102m and £210m. 

The largest outflow of funds ap- 


jars to have been from unit trusts 
specialising in Japan. 

Japanese trusts had an unpreced- 
entedly high inflow of funds in the 
winter months as the stock market 
rose strongly to a peak in early 
May. Since then, however, it has 
fallen sharply. 


Job loss 
warning 
to striking 
miners 

By Our Industrial Staff 

LARGE-SCALE job losses were 
likely in the coal mining industry 
because underground conditions at 
many pits had deteriorated during 
the 23-week-old miners* strike, the 
National Coal Board (NCB) said last 
night. 

Its statement came as a gradual 
return to work continued and the 
High .Court forcibly took £50,000 
from the National Union of Mine- 
workers' (NUM) funds to meet a 
fine for contempt 
Mr Jimmy Cowan, the NCR's dep- 
uty director, said: “Unless there is 
an early resumption of work, the 
number of job losses and the reduc- 
tion in the mining industry's capaci- 
ty caused by deterioration of coal- 
faces and underground roadways 
will exceed the proposals put for- 
ward in March by the NCB.” 

Those proposals, calling for a cut 
in capacity of 4m tonnes a year, im- 
plying a loss of 20,000 jots, led di- 
rectly to the strikes. 

Mr Cowan said that the NCB had 
lost three coalfaces in the last week 
and a further 17 were causing seri- 
ous concern. 

In the High Court in London, Mr 
Justice Hutchinson ordered that a 
£50,000 unpaid fine levied against 
the South Wales area NUM for dis- 
obeying a court injunction against 
interfering with coke lorries at Port 
Talbot steelworks, should be taken 
from the £707,000 area funds seized 
by the sequestrators. 

Steel unions at Hunterston, on 
the west coast of Scotland, have of- 
fered to unload a ship laden with 
coal urgently needed to keep the 
Ravenscraig steel works in opera- 
tion. Dockers, who are refusing to 
shift coal in support of the miners, 
have threatened a national strike if 
this is done. 


David Walker picks some headlines that stopped him in his tracks 

This isn’t as easy as it looks 


FEW REPORTERS have not re- 
ceived the following phone call at 
one time or another. “The article 
was not too bad, but why did you 
put that ludicrous headline on itT 

The irate caller is never easy to 
pacify, which is why the time has 
come to reveal one of journalism's 
trade secrets: reporters do not write 
headlines. 4 

They are the work of a special 
breed - the sub-editors. Irascible 
men and women, they work pecu- 
liar hours, drink in peculiar pubs, 
and are well used to, and occasion- 
ally even patient with, the many an- 
noying foibles displayed by writing 
journalists. 

Four hundred words of verbiage 
are reduced by them to a telling 
sentence at a stroke, split infini- 
tives are spotted from several hun- 
dred yards, and extraneous infor- 
mation is removed painlessly - 
well, almost always - if not effort- 
lessly from the reporters’ sub- 
missions. 

Thus, it was thanks to the sub- 
editors that FT readers were never 
told that the recent dock strike's ef- 
fects on Northern Ireland were 
pretty serious because "it is sepa- 
rated by water from the rest of the 
Un- 
people of perfection, you might 
think, and you would be right. But. 
they do write the headlines. And 
even a sub-editor may have an off 
day. 


The perfect headline neatly en- 
capsulates all the points of the story 
’ underneath. At the same tune, it is 
snappy and so worded as to force 
you to read on. 

.It does not, of course, exist 

There are headlines which have 
long since become part of popular 
folklore — -Small earthquake in 
Chile: not many deadf “Fog in 
Channel, Continent cut off," for ex- 
ample. 

There are those which are 
claimed to have been seen by a 
friend of a friend, but for whom no 
eyewitness can be found to prove 
their authenticity “Phew! what a 
scorcher" quite dearly falls into 
this category (though hard evidence 
for its existence would be welcomed 
at this office). 

And there are those which have 
simply become infamous: the Sun's 
“Gotcha!" over the • sinking of the 
Belgrade during the Falkland^ War. 

But all these are too well known 
to come into my personal top ten 
bad headlines. 

I prefer headlines which make 
you think, though not necessarily 
what the headline writer intended 
you ton The article headed “Assess- 
ing deceased's living expenses" 
could never live up to the images 
created by the words above it 

Then there is the gloriously 
mixed metaphor of “King Hassan 
walks Moroccan tightrope without 
■ right-hand man.” 



WORST NEWSPAPER HEADLINES 

Assessing deceased's Bvfng expenses- 

King Hassan waiks.Moroccan tightrope without fight-hand man 

Chinese handshake has its pitfaBs 

7he future has not yet happened 

U.S. stocks may be headed up or down or maybe just sideways 

Incest more common than thought In U.S. 

Virgin .takes 1,000 bookings a day 
Man who popularised steel hatch cover dies 
Edfiite ofl wrangle sparks memories of Penmdar Wars 
British technology to the fore in Japanese drains 


One is left spellbound at the news 
that the “Chinese handshake has its 
pitfalls” or the revelation that “The 
future has not yet happened.” 

And what is the potential inves- 
tor to make of the judgment that 
“U.S. stocks may be headed up or 
down or maybe just sideways.” 

It is difficult to see quite what 
thought the writer of that was try- 
ing to convey, but maybe it just re- 
flected the findings of a study re- 
ported by an American newspaper 
as showing "Incest more common 
than thought in US.” 

Sexual innuendo is the headline 
writer's nightmare; it not infre- 
quently gets through and by and 
large is unrepeatable in a respect- 
able publication. I was sorry to see 


the recent piece of news, "Virgin 
takes 1,000 bookings a day," which 
obviously shows a unhealthy disre- 
spect for older moral values. 

Full-down hyperbole seldom 
makes the larger typefaces of the 
more serious newspapers, but they 
see their share of exaggeration. - 

“Man who popularised steel 
hatch cover dies" obviously dealt 
with a sad item of news - and, of 

course, we have all got a steel hatch 
cover, so popular are they. 

’Even more far flown was the re- 
cent claim, "Edible oil wrangle 
sparks memories of Peninsular 
Wars." Well yes, obviously, we all 
t h i n k of that dramatic conflict when 
pouring the Mazzola into the frying 
pan. 


Meanwhile, back in the re 
world, the whole British predk 
menl was, perhaps, summed up 
the words “British technology to t 
fore in Japanese drains.” 

I move a vote of thanks to t] 
subeditors. ' 

Footnote: Atthe risk of havti 
my subediting colleagues dev 
speak to me against must be a 
mitted that most of the above exai 
pies were perpetrated in the Firm 
dal Times - and indeed that it wi 
various sub-editors who first dl 
covered them lurking within i 
pinkpages. There are no prizes fi 
guessing which .were ours; « 
which the opposition's. ... 

Tomorrow. Top ten airfbes 


Whitehall expected to drop export insurance agency reform 

BY CHRISTIAN TYLER, TRADE EDITOR 


A PROPOSAL that Britain's export 
insurance agency should be hived 
off from the civil service and turned 
into a publicly-owned corporation 
appears to be foundering. 

A feasibility study by civil ser- 
vants, just completed, is believed to 
conclude that there would be little 


gained by root-and-branch reform 
of the Export Credits Guarantee 
Department (ECGD), which last 
week declared its first trading toss. 

The study, by four working par- 
ties involving the ECGD itself, the 
Treasury, the Foreign Office and 
others, has been sent to Mr Patti 


Channon, Trade Minister but not 
yet to the rest of the ministers con- 
cerned. A Government derision on 
ECGD's status is expected when 
Parliament reassembles in October. 

Government departments re- 
fused to comment yesterday, but 


the view in Whitehall appeared to 
be that the weight of the evidence 
was now against even the most lim- 
ited "privatisation.” It was suggest- 
ed too that Mr Norman Tebbit, 
Trade and Industry Secretary, was 
unlikely to favour a half-measure 
devolution. 


Treasury officials are known to 
have disliked from the first the cen- 
tral recommendation; of theGovwn- 
menl-appointed committee of inqui- 
ry that reported to March. They are 
unhappy about the Treasury toetog 
its day-to-day influence over the 
ECGD 
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OVERSEAS NEWS 


Pragmatism 
carries the 
day in 
Zimbabwe 

By Our Hsuve Correspondent 

THE MASHONALAND Turf 
Club, redoubt of Harare's white 
establishment, will be back is 
business tomorrow on the city's 
Borrowdale racecourse, venue 
for last weekend's congress of 
the ruling Zimbabwe African 
National Union (Zanu). 

Among the punters will be 
some of the congress delegates, 
who enthusiastically adopted a 
new Zanu constitution endorsing 
a one-party state, espousing 
Marxist Leninism, adopting a 
tough leadership code of con- 
duct to control corruption and 
ratting for higher minimum 

wages. 

For the most part prag- 
matism carried the day. Many 
of the resolutions are statements 
of principle rather than blue- 
prints for immediate action. 
The call for a one-party state, 
for example, made implicit ack- 
nowledgement of multi-party 
provisions in the Lancaster 
House constitution which hold 
good at least until 1987. 

More significant has been the 

way in which Mr Robert 
Mugabe, the Prime Minister, 
took the opportunity to consoli- 
date his hold on the party and 
demote or keep at bay potential 
challengers. 

The congress left the hier- 
archy of the party clearly 
established. Reigning supreme is 
the newly-created 15-post polit- 
buro, advised by a central com- 
mittee enlarged from 26 to 90 
members. 

It is in the oompoistion of 
the politbaro. handpicked fay 
Mr Mugabe, that his power now 
lies. No less Chan seven of the 
14 members (Mr Simon 
Muzenda, Deputy Prime Mini- 
ster holds two posts) are 
Zezurn, from the Prime 
Minister's own tribe. But he also 
ensured a regional balance. 

The Karaganda, numerically 
larger, although also part of the 
country’s majority, hold four. 
The Manylka (also Shona) won 
two portfolios while the Ndebele 
(which largely supports the 
opposition leader, Mr Joshua 
Nkomo) was awarded one seat, 
to be held by Mr Enos Nkola, 
already in the Cabinet. 

Yet in the allocation of port- 
• folios, it seems that Mr Mugabe 
has been careful not to over- 
play his hand and raise fears 
about Zezuru hegemony. Thus 
Mr Emmerson M imapgag wa, a 
Karanga who is Minister of 
State for Security, holds tha 
key defence office. 

It is also a careful mixture 
of young and. old. It includes 
Mr Muzenda himself, 62, a 
veteran nationalist who like Mr 
Mugabe was part of the break- 
away group Who left Mr 
Nkomo's Zimbabwe African 
Peoples Union (Zapu) in the 
1960s, and - younger, militant 
radicals. Among them are Dr 
Herbert Ushewokunze, 44, 
Minister of Transport in the 
cabinet, and Air Vice Marshal 
josiah Tungamirai. 36, deputy 
commander of the Zimbabwe Air 
Force. 

Most obviously snubbed for 
a politburo post was Dr Eddison 
Zvobgo, the Harvard University- 
educated Minister of Justice 
who has been seen as a poten- 
tial challenger to Mr Mugabe. 

Mr Mugabe also exercised his 
patronage to bring Dr Bernard 
Chidzero, the Minister of 
Finance, on to the central com- 
mittee. But much to .the dismay 
of the white community, Mr 
Edgar Tekere, acquitted on a 
technicality of murdering a 
white farmer in 1980, has con- 
tinued what seems a climb back 
xo power with a place on the 
central committee. 

The party has nevertheless 
emerged from the congress 
better organised • and disci- 
plined. 

There is Uttle doubt that at 
the elections due within the 
next few months Zanu will add 
to the 57 of the 80 black seats 
it already holds and confirm the 
de jacto, it not de jure, one- 
party characteristics of Zim- 
babwe today. 

The machinations of the Zanu 
congress have been watched 
with part indifference, part 
resignation, by a white com- 
munity which has dwindled 
from a mid 1970s peak of 
270,000 to barely 100,000. Not 
surprisingly, many of the 
resolutions- reinforced their 
belief that Zimbabwe was mov- 
ing along a socialist path. 

But one which won wider sup- 
port was an appeal for higher 
agricultural producer prices and 
consistent policies, heartily en- 
dorsed fay the still powerful, 
4,500 strong predominantly 
. white Commercial Farmers 
Union. “ It sounded as if it had 
been lifted straight out of our 
producer price negotiations 
with the Government," said one 
approving farmer. 

But from white business 
circles the reaction is generally 
gloomy- 'Why, asked Mr Zdenek 
Silavecky, group economist for 
the Standard and Chartered 
Merchant Bank in Harare, does 
the party seek to increase the 
Government’s control’s over the 
economy when what is most 
needed is flexibility ? 

Mr Ian - Smith, leader of the 
Conservative Alliance (as the 
Rhodesian Front has . been 
renamed) which has seven of 
the 20 reserved white parlia- 
mentary seats, pulled . no 
punches. The method of elec-, 
tion of the politburo with Mr 
Mugabe at its head* confirmed 
that Zanu was “a typical com- 
munist party." he said. "Only 
the top boys may the derisions, 
and everybody else better step 
into line, buddy.” 


India political sacking creates crisis 


BY K. K. SHARMA IN NEW DELHI 


THE South Indian state of 
Andhra Pradesh was rocked 
by crisis yesterday when its 
ChieC Minister, Mr T Rama 
Rao, the former film star, 
was dismissed and subse- 
quently briefly arrested and 
his rebellious Finance 
Minister, Mr Bhaskara Kao, 
sworn into replace him. 

Mr Kama Rao immediately 
called a statewide general 
strike yesterday in protest at 
the M on constitutional and 
undemocratic action" of the 
Governor, Mr Ram Lala, who 
Is a dose follower of Prime 
Minister Indira Gandhi. 

The dismissal followed the 
defection of- the Finance 
Minister from Mr Rama Rao’s 
Telega B— n party with 


about 60 ethers. They were 
promptly supported by Mm 
Gandhi's Congress-1, which 
forms the opposition in the 
state and the former Finance 
Minister was declared to 
have majority support 

Mr Rama Rao. determined 
to show that he had been 
illegally dismissed, marched 
with 168 of his supporters 
in the 295-member state legis- 
lators to the Governor’s 
house to demonstrate be still 
had a majority. He was 
promptly arrested with about 
206 of his followers, bat was 
released later tn the day. 

The pattern of events in 
Andhra is strikingly rfmilat. 
to that tn the Northern state 
of Kashmir last month when 


Mr Farooq Abdullah was dis- 
missed as the Chief Minister 
after 13 members of his 
national conference party 
defected. Supported by Con- 
gress-1 members, they now 
form the Government. 

This has led to a wide- 
spread belief that Mrr Gandhi 
is trying to topple as many 
non-Congress-1 state govern- 
ments as she can before the 

general elections dne next 
January. The next target is 
thought to be the Janata 
party-led Government of Mr 
RaxnaKrisfana Hedge in the 
Sou then state of Karnataka. 

The defects of Congress-1 
by Mr Rama and Mr Hedge 

In elections 18 months ago 
caused a serious political 



Mrs Indira Gandhi 


reverse for Mrs Gandhi in 
two of her traditional areas 
of support. 


Flower of Friendship wins seat in Macao 


BY DAVID DODWELL IN MACAO 
TEE FLOWER of Friendship the 


and Development — not a real 
flower but a newly formed 

S litlcal group— was the talk- 
l point in Macao last night as 
voters and political pundits 
tried to interpret the outcome 
of the Portuguese-administered 
territory’s first genuinely demo- 
cratic elections. 

This picturesquely named 
group, called Fadem for short, 
emerged from nowhere to 
snatch one o£ the six seats being 
contested by direct election in 


17-strong 


S. Africa 
student 
shot dead 

By Jim Jones in Johannesburg 

THE SPREADING boycott of 
schools involving some 19,000 
blade South African pupils has 
claimed its second victim. 

Matikweni Nkuna, a student 
at the Mabopane East technical 
'college near Pretoria, died after 
being shot with a plastic bullet 
during a protest 
Police fired plastic bullets and 
used tear gas and sjamboks to 
break up the protest meeting 
after more than 1,000 students 
had ignored instructions to 
return to their classes. 

The technical college prin 
dpal claimed the protesting 
pupils were “ intimidating 
others ” and. that the police had 
been called in to protect those 
students who wished to attend 
classes. " 

. .Across, the country, an esti- 
mated 19,000. students ' and 
school-children are not .being 
taught at present, either be- 
cause they are boycotting 
classes or because the authori- 
ties have closed schools. 

In general, the protests have 
common causes: demands for 
the abolition of age limits on 
pupils attending secondary 
schools, demands for an end to 
excessive corporal punishment, 
and demands for recognition by 
school authorities of student 
representative councils. 

Underlying all this is in- 
creasing dissatisfaction with the 
fact that black educational faci- 
lities and standards are in- 
ferior to those of the white. ■ 

In May this year, schools in 
Atteridgeville, . outride . Pre- 
toria, were closed until the end 
of the year, following class boy- 
cotts. 

In Alexandra Township on 
Johannesburg's northern border, 
classes were suspended last week 
after 1,000 pupils set fire to part 
of the Minerva High School and 
rioting spread into the streets. 

This week. 2,000 students at 
the University of Zululand were 
sent home after refusing to 
attend lectures. Sporadic boy- 
cott of lectures continued at 
the Universities of Fort Hare 
and Western Cape. 

Blast bits police 
station near 
Johannesburg 

JOHANNESBURG — An ex- 
plosion, believed to have been 
caused by a bomb, ripped 
through police offices near 
Johannesburg yesterday, a 
police spokesman said. 

Fire was still raging through 
tiie building in Roodepoort, 12 
miles west of Johannesburg an 
hour after the blast 
The explosion shattered the 
four-storey offices of the district 
commandant for East Soweto, 
the black township which lies 
six miles, to the south of 
Johannesburg. 

• Senior South African and 
Mozambican Ministers met in 
Pretoria yesterday for the 
second time this week to dis- 
cus s security and economic mat- 
ters. Government officials said. 
Renter 

Work resumes at VWs 

Port Elizabeth plant 

WORK has resumed in Volks- 
wagen’s Port Elizabeth plant fol- 
lowing a week-long closure, Jim 
Jones reports. .The closure 
resulted from a dispute in the 
paint shop which affected overall 
plant operations. 

The company says union mem- 
bers have agreed to return tn 
work while grievances are being 
investigated. Volkswagen's Port 
Elizabeth plant employs about 
4,000 people and produces about 
one-eighth of South Africa's 
motor cars. 


territozy's 
Assembly. 

The only claim to fame of the 
group's leader, Mr Alexander 
Ho, is that he beads Macao’s 
new tourism and hotel training 
school Little is known of his 
group, except that it is made up 
of young professional Chinese. 

A number of political reforms 
In this tiny enclave on China's 
southern coast just 40 miles 
west of Hong Kong have 
attracted international interest. 

The introduction of an ele- 
ment of direct election is a 


development which has not 
gone unnoticed in Hong Kong, 
where Government proposals 
for reform are being hotly con- 
tested by pressure-group leaders 
because they pointedly stop 
short of direct elections on the 
grounds that these might be 
de-stabilising. 

The broadening of Macao's 
electoral register from an 
insignificant 4,000 ot the terri- 
tory's estimated 400,000 popula- 
tion to an electoral roll which 
yesterday carried over 51,000 
names was seen as a significant 


event locally. 

The veteran politician. Dr 
Carlos Assumpcao, who was 
president of the old Assembly 
and constantly at odds with the 
Governor, Read-Adml Almeida 
e Costa, returns with four of 
the directly-elected seats being 
won by members of his political 
group. 

He is expected to have the 
backing of at least five of the 
Deputies in the Assembly who 
have won seats through indirect 
election. The Assembly recon- 
venes in October. 


Suharto 
reaffirms 
army’s role 

By Kicran Cooke in Jakarta 

PRESIDENT Suharto of Indo- 
nesia yesterday defended his 
policies on development, re- 
affirmed the military's key role 
in society, and called for more 
participation in the economy by 
the private sector, during his 
annual State of the Nation 
address to mark Indonesia's 
39th independence day. 

The President said that des- 
pite declining revenues from 

oil exports, which account for 
more than 60 per cent of Indo- 
nesia's export earnings, there 
had been some remarkable 
achievements. 

Indonesia was now nearly 
self-sufficient in rice produc- 
tion, when only six years ago 
it was the world's biggest rice 
importer. 

Education was now available 
to all and Indonesia had moved 
from a low per capita income 
to one of $560 (£446) a year. 

His Government would make 
constant efforts to stimulate 
both domestic and private 
investment. This is seen as a 
reflection of anxiety about a 
big drop off in investment so 
far this year. 

In the first six months of 
1984, only 8920m was invested, 
compared with S3.8bn in the 
same period last year. 

But President Suharto said 
he was determined to carry on 
with ambitious development 
programmes. 


ROW OVER ISRAELIS ON UK VESSEL 

Cypriot ship damaged 
by Gulf of Suez mine 


BY TONY WALKER IN CAIRO 

A CYPRIOT ship is the latest 
casualty of mines laid in the 
Gulf of Suez and Red Sea that 
have hit up to 20 ships since 

July 9. 

The vessel, was damaged on 
Wednesday night, according to 
Llloyd's Shipping Intelligence. 

This latest incident in the 
southern approaches to the 
Suez Canal comes ns an inter- 
national naval task force begins 
scourin the Gulf of Suez and 
the Red Sea for mines. 

British officials in Cairo were 
deeply embarrassed yesterday 
when the presence on board one 
of the Royal Navy-Hunters now 
in the Gulf of Suez of two 
Israelis employed by tin- 
American CBS television and 
radio network, was discovered. 

CBS had assigned the Israelis 
to accompany the British task 
force from Cyprus through the 
Suez Canal as part of a three- 
man television crew. 

They were held on board one 
of the mine-hunters at Adabiya 
naval base until late on Wed- 
nesday while special clearance 
for them to land was secured 
from Cairo. They were told 
tn leave Egypt by today. 

Our Foreign Staff adds: The 
passports of the two Israeli CBS 
men were not checked when 
they boarded the minesweeper 


off Cyprus, according to a 
Ministry of Defence spokesman 
in London. They hod bees 
allowed to embark in “good 
faith." 

It was pointed out in White- 
hall that Egypt and Israel have 
been technically in a state of 
pence for over a year and the 
incident could be regarded as 
a sad comment on the “ nor- 
malisation " of relations which 
the 1979 peace treaty was sup- 
posed to bnng about. Yester- 
day afternoon, no formal protest 
had been received by the 
Foreign Office from the 
Egyptian Government. 

Egypt has blamed Iran and 
Libya for laying the mines but 
both countries deny this. Yes- 
terday Iran's Mojahedin re- 
sistance movement claimed that 
Iran's defence authorities have 
been giving priority since the 
beginning of tins year to a 
project code-named “ Oyster,” 
aimed at giving the country the 
capability lo produce mines. 

So far. however, the Organi- 
sation of Military Industries 
has yet to product- a final ver- 
sion of the mine sought, says 
the Paris bureau of the Moja- 
hedin which claims its informa- 
tion has been received from 
within the Iranian Armed 
Forces. 


NOW HAVING YOUR 
SAVINGS ON TAP NEED 
NOT MEAN INTEREST 



Barclays Prime AccountoflFecsl0.38% t 
APR, (an applied rate of 10% t p.a.) and at the 
same time, it lets you take your money out as 
last as you can write a cheque. 

No need to pay your branch a visit 

No delays. 

No penalties. Thu don’t even need to bank 
with us. 

What’s the catch, you ask? There isn’t one. 
But there are a few conditions. . . 

You need .£2,500 for a start. 

As well as for individuals a Prime 
Account can be opened for groups* 
as dubs, associations and charities. 

But not for limited com- 
panies. 

The minimum amount 
yourequire to open aPrime 




Account is £2,500. 

Indeed,ifyour balance does drop 
below that figure your interest will follow it down to 
2 1 / 2 % below our normal 7-day deposit rate. 

In any event, we ask you to keep your account 
in credit 

On the other hand we will be pleased to 
accept additions to your account in amounts not 
less than .£250. 

And the sky’s the limit 

You get a higher rate of interest. 

The Prime Account interest rate will be based 
on theprecedingweek^Londonmoney market rates. 

The 10% t interest rate is applied to your 
daily cleared balance and credited quarterly, giving 
an effective annual rate of 10.38%t 

We establish the rate weekly in advance, and it 


is published in the Financial Times. Statements are 
issued quarterly or as you request them. 

A cheque book provides instant 
access to your cash. 

Cheques must be for £250 or more. Apart 
from that, you can use your cheque book like 
any other to draw cash, pay bills or put money 
into your, cheque account 
Thu can issue 6 cheques per quarter without 
charge. And then they cost 50p each. 

Thu m ay also have one standing order** free 
each month for not less 

£20 to transfer cash 
a cheque account 
This could, for 
example, be used to 
provide you with 
a regular monthly 
income. 

If you have a 
joint account for two 
or more people, we will 
honour cheques signed 
by any one of the account holders. 
Should you want to stop a cheque first 
telephone us on 0604 252891 and then confirm in 
writing giving full details. It will cost you £2.50. 

If you wish to open a Prime Account now, 
complete the coupon and pop it in the post with 
your cheque. 
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WORLD TRADE NEWS 


Hawke’s plan to cut 
export incentives 
sparks protests 

BY COUN CHAPMAN IN SYDNEY 


China allows border people to resume trade 


province of Heilongjiang and salt for Nepalese grain, 
the Soviet Union, most of which The two countries do fausi- 
is formed by the Amur ness worth several million 

dollars a year in Nepalese Jute, 
tobacco and herbal medicines 
and Chinese textiles, machinery. 


CUTS IN export incentives 
planned for next Tuesday’s 

budget by Mr Bob Hawke’s 

Labor Government have thrown 
Australian business and indus- 
try into confusion and led to 
major protests. Business and 
employer groups have been 
taking full-page advertisements 
in national newspapers saying 
that cuts in the export market 
development grant will bring 
about the loss of 5,000 jobs for 
every AS 100m (£64m) of 

exports lost 

The Export Market Develop- 
ment Grant was introduced 10 
years ago with the intention of 
providing incentives in the form 
of taxable cash grants, based 
on expenditure incurred mainly 
for the purpose of seeking or 
developing export sales. 

The Cabinet's decision to cut 
export incentives is part of an 
attempt to cut back Australia's 
budget deficit to ASTbn for the 
next year while still allowing 
Mr Paul Keating, the Treasurer, 
next Tuesday to meet Labor's 
pledge to reduce taxes. 

It is known that axing the 
scheme was much favoured by 

Mr John Stone, the Treasury 
Secretary, who resigned on 
Monday, and some are seeing 
his resignation as evidence that 
ministers have h2d second 
thoughts on the export incen- 
tives issue. But Mr Stone's dis- 
agreement with government 
policies runs far deeper, and 
just one aspect of spending, and 
it would be surprising if Mr 
Keating did anything other 
than stick to his guns, probably 
reducing the maximum support 
available from A$1Q0,000 to a 
much lower amount; thus dis- 


are increasingly concerned that 
the trade imbalance between 
the two countries could threaten 
future expansion. The Libyans 
have made no threats but have 
let it be known they believe 
Ireland should buy Libyan oil 
to counter the imbalance. 

Official figures show Irish 
exports to Libya valued at 
I£50m (£40m) per year, 

although the Libyans believe 
the true figure is higher. Over 
I£40m is in beef and live cattle 
and the figures do not include 


couraging large companies 
from applying for help. 

In Wellington yesterday the 
new Labour Government 
announced that performance- 
based export incentives will be 
cut by half in the 1986 tax year, 
and by half again in the 
succeeding year. These export 
incentives will disappear com- 
pletely after the 1987 tax year. 

From April I, 1985, three 
New Zealand export-related 
loan schemes will fall away — 
rural, dairy and general Other 
forms of assistance aimed at 
export market promotion and 
development will be reviewed. 

The decision was made to con- 
firm the previous government’s 
policy of eliminating supple- 
mentary minimum price 
schemes applicable to various 
primary producers. 

In Australia, Mr Bert Evans, 
executive director of the Metal 
Tades Industry Association, said 
he was extremely concerned 
about a cut In the grants 
scheme. The Government had 
told the metal Industry, where 
most of Aostalia’s job losses in 
recent years have occurred, that 
it had to become more inter- 
nationally competitive, and now 
appeared to be contradicting 
itself by slashing encourage- 
ment to export. 

“The Treasury continues to 
trot out the excuse of abuses 
of the scheme, which confirms 
that they class all Australian 
exporters as cheats, and have 
not come to grips with the fact 
that these schemes have been 
of real benefit to Australian 
exporters in recent years," he 
said. 

Last year Australia’s export 
grants totalled A$07.75m. 


the value of EEC export subsi- 
dies, which can amount to 
almost half the value of the 
beef. The main manufactured 
export is clothing. 

Ireland has virtually no 
imports from Libya and the 
Libyans would like the Irish 
state oil company, INPC, to sign 
contracts for Libyan crude. 

Libyan oil is priced at almost 
S3 a barrel more than the North 
Sea crude which INPC buys at 
present and only goverament-to- 
govenunent negotiations could 
produce a deal. 


Thom-EMI 
wins radar 
order from 
Spain 

By David White Hi Madrid 
BRITAIN’S DEFENCE industry 
has made a breakthrough into 
a virtually closed market by 
clinching a contract from the 
Spanish Government for the 
Searrhwater airborne early 
warning radar system. 

The £13m deal, which is still 
awaiting official export clear- 
ance from the UK Ministry of 
Defence, was confirmed yester- 
day by the manufacturers. 
Thom-EML 

The company said it was be- 
lieved to be the largest direct 
defence order which Spain has 
placed with Britain for 25 years. 

Britain had failed to secure 
any major defence contract in 
Spain since the 1060s, when a 
frigates deal was cancelled as 
a result of Labour Party oppo- 
sition to the Franco regime then 
in power. Since the return of 
democracy in Spain, Britain's 
chances have been further ham- 
pered by the continuing stale- 
mate over the future of Gibral- 
tar. This has left the market 
open to US. and French manu- 
facturers. 

The Search water radars, 
Which have an estimated range 
of more than 100 miles, are due 
to be installed on Spanish Navy 
Sikorsky helicopters. The con- 
tract Is understood to cover 
three radars, with delivery due 
in the course of next year. 

The early warning version 
being sold to the Spanish was 
developed by Thorn-EMI Elec- 
tronics at short notice during 
the Falklands conflict in 1982. 
in order to reduce the vulner- 
ability of Royal Navy vessels to 
Exocet wave-hopping missiles. 
The Spanish deal is the first 
export sale of Searchwater. 

The contract provides for 
manufacture of some of the 
components by Spanish defence 
suppliers and for technological 
assistance. 


Aluminium complex 
opened in Brazil 

PRESIDENT Joao Figueirado of 
Brazil yesterday opened the 
U.S.$L5bn Alumar project, a 

big al innitia/ al mniTiiirm Com- 
plex in which Alcoa of the U.S. 
and Royal Dutch/Shell are the 
main shareholders, Andrew 
Whitley reports from Sao Luis. 
Most of the initial output of 

500.000 tonnes of alumina and 

100.000 tonnes of aluminium 
will be exported by the two 
partners in line with their 
6040 division of investment. 


CHINA IS beginning to relax 
its border controls to allow its 
frontier people to get on with 
their traditional trade with 
neighbours in Pakistan, Lhe 
Soviet Union and Nepal 

Under an agreement signed 
this week in Gilgit. Kashmir, 
caravans are to begin the first 
regular trade exchanges in a 
generation across the Sino- 
Pakistan border in the wes- 
tern Himalayas. 

But the caravans are now con- 
voys of trucks, not camels, and 
the cargoes will be a little dif- 
ferent from those of ancient 
times when the region was -i 
staging point on the Silk Road 
between China, the Middle East 
and Europe. 

The Pakistani merchants tak- 
the journey over the Khunjrab 
Pass in the Korakontm Moun- 
tains to Kashgar. China’s wes- 
tern-most outpost, will be car- 
rying dried fruits, medical 
herbs, cotton cloths . . . and 


TODAY, a British Aerospace 
146 four-engined regional jet 
airliner returns to Hatfield 
from an overseas sales and 
demonstration tour that has 
taken it over 40,000 nautical 
miles through IT countries in 
the Far East, South-East Asia 
and the Middle East, in a long 
hunt for new orders. 

The trip has included China, 
Tibet, South Korea, Japan, the 
Philippines, Indonesia. Singa- 
pore. Malaysia, India, Nepal, 
Pakistan and Bahrain, and has 
lasted six weeks. BAe is hoping 
that the undeniably by the air- 
of interest aroused by the air- 
craft will result over the 
ensuing months in new orders. 

Those orders are vital for the 
success of the venture. BAe is 
spending abont £400m on the 
development and production of 
the aircraft, and although to 
date there are firm orders for 
38 aircraft with options os 
another 43, the break-even 
point of around 250 aircraft is 
still a long way off. 

Production is currently 
r unnin g at two aircraft a 
month, but this will rise during 
1985 to reach three a month, 
and will rise further if the in- 
flow of new orders is such as 
to justify that acceleration. 

BAe's market surveys have 
predicted that world-wide, up to 
the end of this century, there 
is a market for around 1,200 
new “feeder" jet airliners for 
regional operations — that is. 


colour TV sets. 

Their counterparts from the 
desert country around Kashgar 
will be sending back milk, por- 
celain, generators, coal and 
kerosene. 

Meanwhile. China is reopen- 
ing a series of border trade 
posts along Its 6,000 km nor- 
thern boundaries with the 
Soviet Union, the yak herders 
of Tibet and Nepal are doing 
brisk barter business and China 
and India have just signed a 
state trade agreement that could 
lead to a relaxation along their 
closed frontier. 

The agreement with Pakistan 
will' enable the growth of 
regular trade exchanges 
between the people of Kashmir 
and China's autonomous region 
of Xinjiang. 

China-Pakistan border trade 
was resumed on a small scale 
in 1969 and the volume has 
grown to about U.S.SSOO.OOO a 
year, hut the caravans have 


flying short to medium 
distances with payloads of 
around 100 passengers a time 
between destinations that are 
not served by the larger 
“ trunk ” airlines. 

So far. BAe has this market 
to itself with the 146. But com- 
petition is on the way. with the 
sew 100-seat F-100 twin- 
engined jet recently announced 
by Fokker of the Netherlands 
for service from about 1987-88, 
while the two big U.S. manufac- 
turers, Boeing and McDonnell 
Douglas, are studying smaller 
versions of their twin-engined 
737 and HD-80 Series with a 
view to getting into the same 
market. 

BAe believes that its concept 
of a high-winged, four-jet air- 
liner is the correct one for the 
market, although its potential 
rivals are all twin-engined 

The advanced high-wing 
design gives the 146 an ex- 


87 MARK BAKER IN PEKING 

only crossed the mountains 
occasionally. 

Under the agreement for 
regular exchanges, a caravan of 
Pakistani merchants is to leave 
for Kashgar in the first week of 
November, while the first 
Chinese caravan is expected 
to reach Gilgit by the last week 
of December. 

China reopened two border 
trade posts between Xinjiang 
and the Soviet Union late last 
year after they had been closed 
for more than 20 years. 

Trucks arc using the road 
crossings, at Turugart near 
Kashgar and Horgas in the far 
north, to swap goods ineluding 
Chinese long-staple cotton and 
fruit and Soviet coffee and glass 
under a state-to-stale barter 
trade agreement. 

In the far north east of China 
there are further moves to 
improve the trade exchanges 
across the border between the 


ceptionally good airfield per- 
formance, enabling it to get into 
and out of short runways in 
high places, as the aircraft on 
the tour just ended demon- 
strated in places such as 
Katmandu in Nepal and Lhasa 
in Tibet. 

BAe can point to the results 
of the 17 aircraft already in 
service with seven operators in 
four countries (.UK, U.S„ Mali 
and Brazil) to confirm these 
claims. Aircraft-mile costs are 
proving to be 20 per cent below 
those of currently available 
short-haul twin-engined jet- 
liners. 

At the same time, the seat- 
mile costs of the 146 jet show 
an improvement of up to 35 per 
cent over turbo-propeller 
powered aircraft (generally 
regarded as cheaper to fly than 
jets) now in service elsewhere 
in the world on commuter and 
regional services. 

Increasingly, too, the 146 is 


Ussnn nvers. 

Agreement was reached in 
March on improving regulations' 
tor the navigation of rivers in 
the area, where disputes led to 
an outbreak of fighting in 196 9. 

Barter trade exchanges are 
growing through a number of 
crossing points, china takes 
Siberian timber, fertilisers and 
agricultural - equipment, while 
the Russians take meat, cooking 
oil and textiles. There is also 
believed to be a thriving illicit 
trade in furs. 

China allows the greatest 


for orders 


demonstrating reliability in 
airline service. 

Utilisation is high. Air Wis- 
consin, a U.S. regional and com- 
muter airline, which has five 
aircraft in service. Is achieving i 
up to 17 separate flights every i 
day with some of its aircraft 
on shoTt-haul operations 
throughout its network, amount- 
ing to close to seven hours 
flying daily by any individual I 
aircraft. I 

Pacific Southwest, also of the 
U.S., which ia buying 20 aircraft i 
with another 25 on option, is 
also now taking delivery, and 
is achieving high performance 
reliability. 

It is results like these which : 
help to sell aeroplanes. All the 
b landishmen ts an / 1 glossy 

brochures produced by any 
aircraft manufacturer only 
serve to whip up interest. What 
matters to potential customers 
are results in service, and the , 
more precise data that can be 
accumulated and disseminated, 
the better the chance of 
winning orders. 

Throughout the past few i 
weeks, this is what BAe has 
been doing in the Far East and 
South-East Asia. Data carefully 
collected from in-service 
operations, and translated into ; 
the languages of the countries ! 
concerned, has been widely 
disseminated, and even while 
the demonstration flights have 
been made for government and. 
airline officials, detailed sales 
discussions have been held. 


toothpaste and hair oil. Because 
of the tough mountain terrain, 
most of the cargo has to be 
shipped via Dacca and Calcutta. 

China’s border with India 
remains closed while a major 
demarcation dispute continues. 
But the signing. of a three-year 
state level trade agreement in 
Peking on Wednesday has 
raised hopes of an easing . in 
the restrictions on local trade. 


Filipino fertiliser 
self-sufficiency 
in prospect 

By Emilia Tkgu* In Manila 

A U.Sj340m fertiliser plant 
built In the Philippines by a 
group led by Coppoe Rust of 
Belgium has raised the coun- 
try's hopes for self-sufficiency 
in fertiliser as well as export 
prospects, • • 

At present the Philippines 
imports up to 70 per cent of its 
fertiliser needs. The chronic 
shortage of foreign exchange 
may lead to a drop ia crop pro- 
duction, especially rice, the 
Filipinos’ staple food. 

The pbosphatic fertiliser 
plant scheduled to start com- 
mercial operations in October, 
is the second of. the Philippine 
Government’s ambitious 11 
major Industrial projects 
designed to hasten industriali- 
sation. 

The fertiliser plant and the 
copper smeller located near It 
are the only projects, (bat have 
got off the ground. The rest 
were either' . mothballed or 
scrapped. Those that have been 
cancelled: are a petrochemical 
I plant, an aluminium smelter 
and a diesel engine plant 

The fertiliser complex in 
Leyte province, central Philip- 
pines is operated by the Philip- 
pine Phosphate Fertiliser Corp 
(Philphos), which is jointly 
owned by the state-run National 
Development Company (NDC) 
and the - government of phos- 
phate-rock-ileh Nauru Republic 
in the Pacific Ocean. 
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Irish fear Libyan curbs 

BY BRENDAN KEENAN IN DUBLIN 
IRISH EXPORTERS to Libya 


The agreement the first 
trading freedoms to its Tibetan trade accord between the two 
minority. Under a 1956 agree- countries; gives reciprocal 
uent with Nepal, border f a v oure d -nati on status on duties, 
dwellers can travel as far .as . It is expected to give a boost to 
30 km on either ■■ side to ply bilateral tftde volume ;whtch 
their commerce.. The neigh- last year declined to about 
homing Himalayan herdsmen USSfiOm. most of which was 
barter Tibetan goatskins and Chinese exports: - 


BAe 146 airliner ends long hunt 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 



BAe 146 feeder airliner: break-even point a long way off. 


Mary Helen Spooner assesses the bleak prospects for recovery under General Pinochet 

Politics suffer as Chile’s economy slumps 


THE Raul Silva Henriqnez 
shantytown, named after Chile's 
Roman Catholic cardinal and 
human rights defender, is one 
Santiago neighbourhood the 
police seldom enter. Approxi- 
mately 20,000 people reside in 
flimsy wooden shacks without 
electricity, heat or running 
water. Unemployment in the 
area is estimated at 80 per 
cent, with many families sub- 
sisting on charity donations or 
small government subsidies. 

Despite their hardship, two 
months ago the shantytown 
residents managed to hold an 
election for a neighbourhood 
counciL An electoral commis- 
sion was formed, voting tables 
set up and candidates began 
to campaign under the aegis 
of political parties. 

But disagreements over 
voting procedures arose, with 
the accusation that members 
of Chile's banned Communist 
Party had railroaded the elec- 
tion in their favour. And so 
what was billed as a rare 
exercise in grassroots democracy 
under General Augusta 
Pinochet's regime was marred 
by charges of fraud. 

The economic slump which 
last year sparked a series of 
anti government protests has 


been joined by what might be 
best described as a political 
slump. While opposition to the 
Pinochet regime may be more 
widespread than ever, serious 
divisions over tactics and 
strategy have sprang up among 
Chilean opposition leaders. 

Leftist trade unionists are 
pushing for a national strike 
as the next logical move to 
pressure the Government. But 
more moderate labour leaders 
fear that a strike would only 
be partially supported and re- 
sult in massive dismissals for 
the participants. 

Last year a hastily declared 
anti-government strike at the 
state-owned copper mines was 
heeded by only one third of 
the workers — most of whom 
temporarily lost the hr jobs. 
According to Sr HesncA Flores, 
president of Chile's public 
employees union, there is no 
real prospect at present for a 
national strike. 

41 With unemployment so 
high, those with jobs want 
above all to protect them,” he 
said. "The irony is that if 
economic conditions were to 
improve, a strike would be 
feasible.” 

The prospects for such an 
Improvement seem bleak at this 
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point Although Chile’s gross 
domestic product Increased by 
4.5 per cent during the first 
six months of the year, the 
economy as a whole is con- 
strained by record low prices 
for copper— Chile’s chief export 
which provides nearly lufif the 
country’s export earnings. In 
addition, Chilean authorities 
say that almost aH the country’s 
financial resources will have to 
go towards paying interest on 
the $18bn foreign debt 

Last week Sr Luis Escobar, 
Finance Minister, made the 
gloomy observation that even U 
copper prices recovered and in- 
terest rates declined, the next 
three years would still be 
austere ones for Chile. 

The Chilean Budget Office had 
predicted an average copper 
price of 75 cents per pound this 
year, at least 10 cents lower 
than the price to date and 15 
cents lower than the latest list- 
ings on the London Metal 
Exchange. 

Sr Escobar, who calculates 
the country’s real unemploy- 
ment at 24 per cent (official 
unemployment ' figures plus 
those enrolled in government 
work projects paying less than 
minimum wage), said that Chile 
would soon begin renegotiating 
the portion of its debt due in 
1985. 1986 and 1987. 

Earlier this year, Chilean 
authorities were confidently 
predicting a trade surplus of 
$lbn for this year and a reduc- 
tion in unemployment to 12 per 
cent. At this point neither goal 
seems likely to be met. 

The Central Bank trade 
figures for the first half of the 
year show a trade surplus of 
only 5338m, suggesting that the 
year end figure will be one 



General Augusta Pinochet 

third less than anticipated. The 
shortfall has been caused in 
part by an unexpected increase 
in imports generated by an 
unexpected spurt in industrial 
activity. 

As if the situation of Chile's 
external accounts weren’t bad 
enough, the country may be 
facing a further blow If Presi- 
dent Ronaid Reagan heeds the 
recommendations of the U.S. 
International Trade Commission 
to restrict copper imports. 

Chile last year exported 

348,000 metric tons to the 
United States, its single largest 
market The ITC has suggested 
a quota for Chile of 121,000 
metric tons annually, and 
although officials of Chile's 
state copper corporation say 
they will look for other markets 
if the measure is passed, the 
country is unlikely to recover 
all the lost export earnings. 

The social cost of the econo- 


mic crisis is making itself felt 
to a stronger degree than ever. 
Real wages have declined by 17 
per cent over the past two years, 
with little prospect of recovery 
in the near future. 

Sr Flores, the public em- 
ployees union president, esti- 
maes that three-quartets of all 
government workers are now 
earning less than an equivalent 
of $80 a month, a salary which 
barely covers basic necessities 
for one person, let alone a 
family. 

The situation, he said, is 
threatening to erode Chile’s 
tradition of relative honesty in 
public administration, something 
which has set it apart in the 
region. 

"I know of cases in which 
employees with access to public 
funds took money, not out of 
greed but out of familial neces- 
' sity such as a side family mem- 
ber.” se said. 

Wages in the private sector, 
though higher than in the pub- 
lic sector, tend to follow official 
leads in setting cost of living 
readjustment and wage hikes. 
One analyst estimates that 
Chilean private sector workers 
have lost about 40 per cent of 
their earning power over the 
past two years. 

Against this background ol 
severe economic difficulties, 
General Pinochet’s position has 
in some ways been strengthened. 
In recent public statements he 
has attributed the increased 
anti-government sentiment to 
Chile's economic woes which — 
as he points out — are not all his 
government’s fault. And Chilean 
opposition groups cannot claim 
to the country's suflering but 
pragmatic population there will 
be any quick financial recovery 
if they come to power. 


Court order ends 
Pan Am strike 

A strike by thousands of Pan 
American World Airways 
workers ended only hours after 
it began on Wednesday when 
the airline successfully applied 
to a New York court for a 
temporary restraining order on 
the action, David Blackwell re- 
ports from New York. 

Unions representing nearly 
half the airline’s 27,000 
employees called the strike to 
protest against plans to freeze 
pension benefits. Fan Am said 
die action had a minimal effect 
Eight flights had been can- 
celled. all either to or -from 
New York. 


Managua opposition drops 
key condition for elections 


MANAGUA — Nicaragua's con- 
servative opposition on Wednes- 
day dropped one of its main 
conditions for taking part in 
general elections— talks be- 
tween the country's left-wing 
leaders and U.S.-backed insur- 
gents fighting them. 

The surprise chang e of posi- 
tion was announced at a Press 
conference called by the Demo- 
cratic Co-ordinator, an umbrella 
name for four conservative 
parties opposed to the ruling 
San din 1st National Liberation 
Front (FSLN). 

Previously, the Coordinator 
had made its participation in 


the ballot conditional on. a 
naional dialogue between the 
Sandinists and all opposition 
forces. Including leaders of the 
guerrilla groups which are try- 
ing to overthrow the Sandiniscs. 

But Sr Luis Rivas Leiva, 
Co-ordinator president, said on 
Wednesday that the conserva- 
tive parties no longer insisted 
on the inclusion of the guer- 
rillas. Instead, they wanted a 
dialogue in the presence of wit- 
nesses from the peace-seeking 
Contadora group and the Organ- 
isation of American States. 
Reuter 


Timerman 
returns to 
top Job in 
journalism 

By Martin Andersen in 
Buenos Aires 

SR JACOBO TIMERMAN, the 
former newspaper publisher 
whose brutal detention with- 
out charge became a focal 
point in the human rights 
straggle against Argentina’s 
former military rulers, re- 
turned to the world of local 
journalism yesterday — his 
first day as the deputy 
managing director of the after- 
noon daily La Bazoo. 

For Tbnerman, 61, the 
former editor and publisher 
of the now-defunct La 
Opinion, once the hottest 
journalism property around, 
the return to the top editorial 
spot at La Razon marks an 
ironic twist of fate. 

Sr Timerman, who was 
expelled from Argentina in 
1979 by the military after 
having been held for nearly 
30 months without charge, 
became an international figure 
as the result of his criti- 
cally-acclaimed book. Prisoner 
without name, ceU without 
number, a moving tale of his 
own experiences in a clandes- 
tine torture celL 
La Razon, in (he last eight 
years of its 80-year existence, 
is considered a usually re- 
liable mouthpiece of the 
Argentine army and Its most 

valuable contribution to local 
journalism was generally said 
to be a frequent unsigned 
column. Military Arena, a 
reflection of military thinking 
both in the Presidential 
palace and (he barracks. 

Sr Timerman returned to 
this coutry on January 7 In 
the woke of Democrat Raul 
Alfousln’s inauguration as 
President Since then he has 
become personally involved in 
a number of court cases grow- 
ing out of the "dirty war" of 
the 1970s which the military 

conducted against Its oppon- 
ents. 

The announcement that Sr 
Timerman would take the La 
Razon job came as a surprise 
and most observers predicted 
It would revolt in an immedi- 
ate circulation roost for the 
ailing daily. 

In a telephone Interview on 
Wednesday, Sr Timerman 
said La Razon would reflect 
his personality and therefore 
be a newspaper "for demo- 
cracy, stressing pluralism, 
peace, open-mindedness and 
freedom of expression.” 


Gap between rich 
and poor ‘increased’ 


during Reagan ter 
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BY REGINALD DALE, US. EDITOR IN WASHINGTON 


THE GAP between rich and 
poor in the UA. has widened 
under President Ronald Reagan, 
but his policies have not been 
responsible for all or even most 
of the increasing disparity. That 
is the main conclusion of a com- 
prehensive, independent review 
of the “Reagan record.” pub- 
lished this week, which Is likely 
to provide ammunition for both 
sides In the autumn election 
campaign. 

The findings are the result of 
a three-year study by the res- 
pected non-profit malting Urban 
Institute, conducted by snore 
than 150 researchers. The Insti- 
tute set itself to examine what 
it describes as the greatest 
shift in UJ5. domestic policy 
since President . Franklin 
Roosevelt’s New Deal in the 
early 1930s. 

The study found that the 
average real disposable income 
of families In the poorest fifth 
of the population dropped by 
7.6 per cent, from $6,913 to 
88,391 a year In the period from 
1980 to 1984. Equivalent 
incomes for those in the top 
fifth increased by 8.7 per cent 
from 837,618 to 840,880. 

The share of the richest fifth 
In total Income moved up from 
37 to 38.9 per cent, while that 
of tbe poorest fifth fell from 
6A to 6~L per cent, the study 
showed. 

The Institute said that while 
the 1.9 percentage point In- 
crease for the rich might not 
seem very large at first glance, 
“ it represents a transfer of dis- 
posable Income to the top quin- 
tile from other income groups 


of 825bn overall and translates 
into an extra $2,000 per family 
for this group.” 

Reagan . administration poli- 
cies, particularly the cutting of 
taxes and social benefits, had 
exacerbated the trend, the In- 
stitute said. The policies had 
“helped the affluent but not 
the poor or the middle class.” 
But even without Reagan 
policies, the income disparities 
would have grown, it said. 

The Institute said the reasons 
for. the trend were not entirely 
clear. They appeared to be 
related to generally high unem- 
ployment levels to recent years 
and demographic changes such 
as the growing number of 
female-headed families at the 
bottom of the Income distribu- 
tion and the growing number 
of ’’ two-earner" families at 
the top, 

'While government pro- 
grammes under . Mr Reagan did 
less than before to 11 protect 
people from poverty,” the safety 
net of public assistance £ot the 
poorest remained largely intact, 
the report said. “It would be a 
serious mistake to conclude that 
a revolution has taken place,” 
it said. 

The Institute gave Mr Reagaa 
Mgh marks for focussing the 
powers of the presidency to 
achieve his goals, dispelling the 
national mtiod of pessimism 
and countering the notion that 
the nation was too complex to 
govern. He had helped to shift 
the national agenda toward con- 
straining government and 
greater Independence for state 
and local authorities. 


Housing starts drop 6 . 6 % 


BY OUR US. EDITOR 
NEW HOUSING construction in 
Uie U.S. fell by 6.6 per cent 
last month from June, with a 
particularly sharp drop in 
building starts for single-family 
homes, the Commerce .Depart- 
ment reported yesterday. 
Industry analysts said that the 
figures reflected continuing 
high mortgage rates and were a 
sign of a general weakening in 
the economy. 

The July decline in housing 
starts left the pace of new 
Building slightly below that for 
July 1983. But, at a seasonally 
adjusted annual rate of L761m 


units, it was still above last 
year’s total of i-TOSm. - The 
seven-month average for this 
year so far is 1.908m units, the 
department said. 

New construction of single- 
family homes fell fay a sharp 
10.1 per cent,' in the third con- 
secutive monthly decline. With 
inventories of unsold houses 
rising, the rate' at . which new 
building permits- were issued 

dropped by almost 12 per cent, 

foreshadowing a further decline 
in new construction in the 
weeks ahead. ■ 
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WIU YOU MY HIE PRICE OF A 
BMW 5 SERIES AND SnU NOT OWN ONE? 
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THE BMW 518 £8,645. 
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Its an easy mistake to make. 

BMW's reputation for excellence often 
misleads people into thinking these cars cost 
morethantheydo. 

The fact Is, anyone planning to spend 
over £8,500 on a four door executive saloon 
can afford one of the BMW 5 Series range. 

There's certainly no shortage of choice: 
with six different models, and five different 
engines, you have combinations of luxury 
and performance to suit almost every need. 

So if the crucial difference isn't price, 
what is it? It's simply that these cars are built 
with different priorities from mass produced 
“executive saloons" 

Because BMW concentrate on the 
essentials, not the frills. 

If that.sounds a little spartan, consider 
this: four out of five people who own a BMW 
say they’ll buy another. 

So before you sentence yourself to 
thousands of miles of humdrum motoring, 
ask yourself one question. 

Aren’t your priorities really the same as 
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The heart of a BMW is its engine. . 

That explains why the least expensive 
5 Series, the BMW 518, has an engine that 
was good enough to be developed into the 
one that powered last year's Formula 1 
Vforld Champion. 

And why the next car in the range, the 
BMW 520i, has an in-line six cylinder 
engine. Most of its alternatives can do no 
better than a four, five or V-6 cylinders. 

Accordingto the laws of physics, none 
of these engines can be perfectly balanced. 

While BMW's is so well balanced that 
it's measurably smoother thari even a V-8 
engine. 

WILL YOUR CAR BE BUILT 
TO THE STANDARDS OF A £25.000 BMW 
6 SERIES COUPE? 

At BMW there's only one standard, 
irrespective of the price of the cars. So they 
all go through a 45 stage paint process. 

They all have 150,000 electronic 
listening tests earned out on every single 
engine (almost unbelievable, but true). 

They all have such rigorous inspection 
that 29% of the time spent building a BMW 
is spent inspecting it 

The result? “. . . Among the most reliable 
cars ever tested by Motor” was the judge- 
ment by the Managing Director of Motor, 
after 53,000 miles of driving a 5 Series. 

m I YOUR FUEL SAVER BE A LIFE SAVER? 

'The never ending search for fuel econ- 
omy is in danger of spawning a generation 
of long legged butgutless wonders.” 

So said The Times, and so say BMW. 

Because to increase fuel economy at 
the price of performance may rob you of the 
vital power you need in an emergency. 

So BMW have developed newsolutions. 

Like the revolutionary ‘eta’ engine 
that powers the £11,795 525e. At 70mph, 
it’s running at a mere 2000 rpm. 

With the result that its official fuel 
consumption figures are lower than the car 


claiming the lowest drag co-efficient in this 
class. More importantly, the 525e is 28% 
faster in the crucial 30-50 mph overtaking 
time. Proving that a fuel saver can still be a 
life saver. 

NO CAR HAS EVER GIVEN ME AS MUCH 


SHEER DRIVING PLEASURE. " 

Again, a quote from the Managing 
Director of Motor. 

But virtually every review of the BMW 5 
Series says the same thing. 

Like Drive's verdict on the 520i: 

'The further and faster you drive it, the more 
rewarding it proves.” 

Such opinions are not easily won. 

The fact is, BMWs are designed to be 
actively driven, not passively steered. 

Which is why each of the 5 Series 
has a steering system that feeds back to you 
exactly what’s happening on the road. 

And the high performance 528i even 
has a special suspension that can actually 
tauten in a comer dike a racing car) and 
then relax on a stretch (like a limousine). 

MORE BRAINS THAN ANYTHING ELSE IN 
ITS CLASS. 

A BMW 5 Series, however, is not mere 
brawn. BMW have been investinga higher 
proportion of their turnover in research than 
any other car company in Europe. 

And this shows in the innovations which 
the 5 Series offers you. 

Like the service computerthat monitors 
every mile,adjusting the car’s service interval 
to where and how it's driven. (Making it 
possible for you togol7,000 miles between 
main services.) 

Or the check control system (on the 525i 
and 528i)thatautomatically monitors seven 
ofthecariskeyfunctionsCmakingitunneces- 
sary for you to ever use the dipstick). 

Orthe anti-lock ABS braking system 
that's now available on five of the models in 
our range. 

But don’t expect to find ideas like these 
on the car you were thinking of buying. 

E 




- It’s a surprising fact that half the people 
who buy an executive saloon don't try it 
before they buyit(You wouldn't after all buya 
house without going through the front door?) 

And while some cars might be best 
judged on paper, the BMW5 Series isn’t one 
ofthem. 

Only when you drive one can you 
experience that concepts such as “comfort” 
and “luxury” require more than a superficial 
list of extras. 

Only then will you discover why BMW is 
called "The Ultimate Driving Machine." 

And to think you were just about to buy 
an ordinary car. — 





THE BMW 528iSE £16,925. 


I Pleasesendmedeteilsof:£8 p 645BMW518n' £10,395BMW520G £ll,795BMW525eD £12,395 BMW 525iQ 
I £13,895 BMW 528iQ £16,925 BMW 528iSEQ Pleasearran^atestdrivejnthecarrveindicatedQ 


(Mr, Mrs. Miss, eta.) Initial 
Address' 

(Town/City) 

Ageif PresentCar 
under 18 


Surname 


(County) 


Daytime Tel. No. 


(Postal Code) 


I Send to BMW Information Service, P.O, Box 46, 
| Hounslow, Middlesex. Or telephone 01-897 6665. 


Year of registration 


THE I 


TFiTYT 






D£tFUaCOWSUI«Tl(WIVUiflESTOT>«»Wli2^WmAK ; 34.6MPQniJ5VlOOWaSa^4?9<^ra,9imXKM1.7WH;3r.rtV«{75WOOKMl PERK)<UiAfCEFlGUfi£5O0RCE;\mAIC^ , PRlCtS.COTRfCTAlTIMC0rCD1NGT0PR£5S.IN<XU0eCAHTflXA«DVATBUTh0TDCLlYfftY0RNUMB£flPLAnS 1 NCt USt l/E DO. WTRV CHARGE INCOWOflATlNGaw EMERGEN CVSEBVKXANO INITIAL SERVICES C19HPU/S VAT. 
BMW 518 SHOWN WITH ALLOY WHEELS AWJLABLE AI EXTRA G05T. FDR A BMW 5 SERIES HFORMAllON FILE. PLEASE MUTE TO: BMW tNFORMXnON 5ERYICE, rO BOX *6, HOUNSUHY. IIUUSEX. OR TELEPHCME01-897<ifi65 {LITERATURE REOUE5TSOM.YL FOR TAX FREE SALES: Sfi PARK LAME, LOHDONIYL TELEPHONE 01 -*299277. 


I 




Financial Times Fridays August 17X984 


MANAGEMENT 


EDITED BY CHRISTOPHER LORENZ 


DEREK ALLAM is a gambler 
who closely studies form. In 
less than three years he has 
gambled £20m of the Pru's cash 
on 45 long shots — some with 
names like Dobbin and Blinker 
—in the search for winners in 
innovative technology. 

All am is chief executive of 
Prutec, the venture capital arm 
of the Prudential, the UK 
insurance company. It was set 
up in 1580 as a novel vehicle 
for investment in innovation. 
The well-publicised part of 
Prutec's activities has been its 
investments in start-up com- 
panies making body-scanners, 
robots and home computers, for 
instance. Some of A1 lam's bets 
have already started to pay off. 
But one Dragon Data, the 
microcomputer maker ' whose 
assets were this week bought by 
a Spanish company after an 
expensive bailing-out operation 
by Prutec — has proved less 
happy. 

The unpublicised side of Pru- 
tec’s business is backing for the 
inventor. “We remove the tech- 
nical risk from -the develop- 
ment,” claims Allam, a chemist 
formerly with the National 
Physical Laboratory. He licences 
carefully selected inventions to 
industry as part of a package 
that also includes market analy- 
sis. 

The portfolio is far from pro- 
fitable hut contains a wealth of 
experience of innovation in 
Britain in the 1980s. Two ideas 
have gone into production. A 
dozen more are rated by Allam 
as “hot" and he forecasts confi- 
dently that several will be 
licensed for production this 
year. 

"In the past four years we've 
seen about 4,000 people looking 
for money." Prutec has taken 
about 100 of these supplicants 
seriously, and has made offers 
of cash to about 25 inventors. 

It is trying to spot a very 
elusive treble: an original 
idea that can be patented; a 
market for it; and an inventor 
it believes cn make the idea 
work. All too often the inventor 
himself is the weak link. “ If a 
guy comes along with a super 
idea but can’t see how to get 
it to the market, the changes 
are that he won't,” Allam con- 
tends. 

Prutec got into the business 
of backing inventors as the 
result of a study commissioned 
by Ron Artus, a Prudential main 
board director, from PA, the 
management consultancy. One 
result of this study was a brief 
to set up market-led projects in 
technology, take out the techni- 
cal risk, then offer the projects 
under licence to manufacturing 
industry. 

“Preferably British.” Allam 
stresses. “ We always give 
British industry first chance.” 
One of tiie driving forces was 
a belief in the Pru that the 
recession was causing British 
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Derek All am: British Industry ha* “ an unrealistic attitude toward* the cost of re se arc h and development” 


Prutec pitches for 
an elusive treble 


David Ffshlock on the progress of a major UK venture capitalist 


industry to curtail spending on 
research and that the City 
should do something to help. 

Prutec interprets “take out 
the technical risk” to mean 
that it should fund enough 
research to show that the idea 
is technically feasible and 
marketable. It is up to the 
licensee to fund enongb develop- 
ment to put it into production. 

Mike Russell, licensing 
manager, says every project is 
picked up by Prutec at a stage 
where no one can be certain 
the technology can be achieved. 

Another consequence of the 
original study for the Pru is 
that PA itself joined the enter- 
prise. Its * subsidiary, PA 
Technology, has several re- 
search and development 
centres; near Cambridge in 
England, in Princeton in the 
UJSL, and in Brussels. 

So far, PA Technology has 
proved -the most bountiful of 
the three main sources of ideas 
investigated by Prutec. * the 
other two being the Battelle 
laboratories in Geneva, and 
university research. 

With PA, the arrangement is 
that Prutec has first refusal for 
all ideas not the property of 
PA’s own clients. It then has 
two months in which to take a 
decision Whether to baci it with 
research. Its tendency is to 


take a quick- decision whether 
to make it prutec’s property, 
then do the market research, 
including a patent search. 

But with ideas from other 
sources, where Prutec has no 
prior clainH-incIuding the ideas 
of individual inventors — it will 
do market and patent research 
first, before making any 
decision. 

Each Prutec project is 
assigned a codename, partly for 
commercial security but partly 
just to simplify accounting. A 
certain low humour can creep 


in here — Lisp for an electronic 
speech machine, and Fanbelt 
for a female sanitary device, 

The biggest lesson Prutec 
has learned, Allam says, is pot 
to trust its own hunches or 
those of the inventor about mar- 
ket potential— even though he 
rates the market judgment of 
both PA and Battelle as “better 
than most.” He stresses the 
need to confirm hunches with 
market research before making 
any financial commitment. He 
sees an ever-present danger for 
any consultant of drifting too 
far from the marketplace. 

The only project to fail tech- 
nically so far and sink Prutec’s 
investment is a PA investment 
codenamed Spot Prutec spent 
£87,000 op research with PA 
before abandoning Spot, a pro- 


jection TV system Intended for 
the home, but which turned out 
to be too noisy and too costly 
to cure. 

But a neat Idea for sterilising 
infant feeding bottles, code- 
named Bottle, which also 
worked out to be too expensive 
for use in the home, may find 
other markets. It is being 
refocused on markets for steri- 
lising bottles in larger numbers 
— in nurseries, in drug packag- 
ing, even for a maker of contact 
lenses. 

This is not the only case 
where the eventual market is 
not the one originally envisaged. 
“ It’s often possible to save 
something from the wreck,” says- 
RusselL 

Imp, an idea for greater 
security with credit cards, 
proved a marketing failure, too 
vulnerable to •* more intelligent 
technology ” in a fast-developing 
field. But it also taught Prutec 
a lot about dealing with large 
infrastructures and entrenched 
interests such as. in this case, 
banking. “ A bit like taking on 
Detroit,” Allam muses. 

He admits that he and his 
colleagues recognise the same 
problems in their own parent 
organisation and Its industry, 
for example in its cautious 
attitude towards the idea of 


equipping insurance reps with 
portable computers. Prutec has 
made no attempt to pitch an 
idea at the Pru. 

Inadvertently, however, Pru- 
tec managed to cause its parent 
problems when it made an 
investment in a company mak- 
ing charcoal cloth, invention of 
a Ministry of Defence labora- 
tory. which prompted a head- 
line alleging “The Pru goes to 
war.” Some clients cancelled 
policies. 

Defence equipment and drugs 
are two areas of innovation Pru- 
tec avoids. Allam is wary of 
drugs because of the daunting ! 
legal implications of product 
liability nowadays. But it is 
active on the fringes of the drug 
industry with some of its inven- 
tions in biotechnology. And 
biotechnology is one sector 
where Allam is eager to solicit 
more ideas. 

But the big disappointment 
from Prutec's market research 
is the poor response from 
British industry. • Allam pin- 
points shortage of cash for 
innovation and “an unrealistic 
attitude towards the cost of 
research and development " as , 
the handicaps here. Foreign 
companies are much more . 
receptive to Prutec proposals 
for opening a new- market. “ We. 
can always get in to talk to 
them although it is difficult to 
get beyond that" I 

Of the dozen projects seen as 
“hot prospects." only two are 
being negotiated with potential 
licensees in British industry. 

Generally speaking, U.S. com- 
panies are less chauvinistic 
about the origins of ideas than 
those of other nations. Prutec 
has found. But Russell relates 
how he ran into the NIH factor 
— “ not invented here ” — with 
one U.S. company. The chief 
executive showed great interest 
in licensing a telecommunica- 
tions invention. Then he 
backed out, saying that he could 
not get his engineers to support 
him and was not prepared to 
overrule them. Russell is con- 
vinced they saw the idea of tak- 
ing a licence as a threat to their 
own inventiveness. 

Derek Allam wants a bigger 
portfolio and sees British 
universities as h is best prospect 
for more ideas. " They are much 
more commercially -minded 
these days,” Russell confirms. 

But Allam divides British 
university attitudes into two 
distinct categories: those who 
emphasise the freedom to think 
and those who emphasise train- 
ing fQr industry. The latter 
know they must keep right up 
to date to be successful, he 
says, 

The danger, as he sees it, lies 
in the middle ground between 
these two positions. Many pre- 
tend to do research but don’t, 
and are not interested in 
industry. “There’s a lot of 
dead wood in the middle." 
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to industrial automation 
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WHY HEAT TREATMENT MEANS BETTES RELIABILITY 


Britain heads optics 
sales league 


Chips cooked to failure 


BY MARK MEREDITH, SCOTTISH CORRESPONDENT 


EUROPEAN SALES of opto- 
electronic components, ranging 
from the still-dominant cathode 
ray tube for displays, to the 
solar ceH and the gallium 
arsenide laser, topped 8580m in 
1983 and are growing at 15 
per cent per annum. 

Britain is the major con- 
sumer ($156m in 1983) and 
seems likely to remain so to the 
end of the decade. West Ger- 
many is next <S145m), followed 
by France (5133m) and The 
Benelux (539.3m). The rest of 
Europe * accounts for about 
5111m. 

The figures are contained in 
a report just out from Frost 
and SulKvan* which shows 
that the communications indus- 
try was the biggest user in 1983 
(5171m), followed by data pro- 
cessing hardware (5142m) and 
industrial instrumentation and 
control ($105m). 

In spite of the growing use 
of display devices such as the 
light emitting diode (LED) 
liquid crystal display (LCD) 
and gas discharge devices, the 
cathode ray tube (CRT) 
remains -the predominant means 
of turning electronic data into 
visible information. 

CRT sales amounted to $2 00m 
in 1983 — more than all the 
other display components put 
together. Significantly, F & S 
predicts that CRT sales by 
1989 will still be about 20 per 
cent larger than the combined 
figure of all the others. 

The report attribute* till* to 
the predicted rapid expansion 
of the personal computer 
market and other micro- 
computer applications. 

Technically, the CRT remains 
one of the world's more elegant 
devices, with an electron beam 
that is weightless and can 
therefore address any part of a 
large picture area at very high 
speed. 

- As the technology 6tands, 

it seems likely that the 


high definition colour picture 
demands of computer - aided 
design and other graphics 
systems — a growing market — 
will be met only by the CRT. 
Addressing the picture elements 
at high speed and definition 
remains a problem for the other 
display devices. 

After CRTs, the next biggest 
market in optoelectronics is the 
light-emitting diode ($S5m in 
2983) followed by liquid crystal 
devices ($60xn). By 1989 the 
growths, respectively, will be 72 
and 130 per cent 

A rather more glamorous 
device — the solar cell — will 
nearly double its sales to $38m 
by 1989, an average annual 
growth rate of about 11 per 
cent Nothing dramatic is pre- 
dicted since, says F & S, 
climatic conditions tend to 
defeat the solar cell in Europe. 

An exceptional growth pre- 
diction is made for the laser 
diode, as tiny device similar to 
the LED producing a powerful 
monochromatic, coherent beam 
of light that can be shot straight 
into the end of an optical fibre. 
Due to a predicted sharp 
increase in fibre optic com- 
munications, in which pulsed 
light beams rather than electric 
currents carry information, 
sales of laser diodes will jump 
from 51.1m last year to some 
S50m in 1989. 

The report Identifies 32 com- 
panies In the optoelectronics 
business in Europe, and 
attempts to rank them for each 
product type. Toshiba, for 
example leads in display .device 
sales, followed by General 
Instrument and Beckman. TRW 
sells the most detectors and 
sources, while Coming and STC 
lead in optical fibre sales. 

* Optoelectronic Components 
in Europe, 263p p, 81,700, pub- 
lished by Frost and fiuZUoan, 
104 Oforylebone Lane. London 
IVltt SFU f0l-4S6 8377). 
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TESTING is a tiresqme, costly 
but vital part Of the electronics 
industry. 

The vast majority of failures 
In components such as inte- 
grated circuits and of assembled 
units like printed circuit boards, 
appear in the first year of an 
instrument’s life. So the Industry 
tries to simulate that first year 
through various techniques, in 
effect accelerating time to bring 
out bugs. 

Testing under normal condi- 
tions would leave computers and 
other data equipment ageing 
like casks of whisky. The cost 
in testing equipment, often into 
the millions, is still worth it set 
against the warranty costs 
repairing faulty machines, not 
to mention the bad publicity 
that comes with, say, a retailer 
complaining of a 5 per cent 
return rate in one type of home 
computer. 

“ Bum-in ” and thermal 
cycling are two established ways 
of jumping time in testing to 
produce a year’s possible 
failures in a number of hours. 
Components like micropro- 
cessors are given extra energy 
in the form of heat, apart from 
the normal electric current pass- 
ing through them. They are 
virtually cooked for a set period 
as there is an established 
logarithmic relationship be- 
tween temperature and the life- 
span of a component. 

A year of operation can be 
simulated through heat treat- 
ment over 24 to 48 hours catch- 
ing between 0,1 to JO per cent 
of failures. This would corres- 
pond to the span of failures a 
commercial manufacturer 
would want to eliminate. Mili- 
tary specifications ' would he 
more stringent requiring test 
periods ef 160 hours or more. 

The industry refers to this 
ratip of failure to time as the 
"bath-tub curve.' 1 This shews 
that after a short initial period 
virtually all the likely failures 

can be spotted. After this 
equipment would settle down 
and perform without failure 
tor the rest of its designed life- 
man. 

Thermal cycling puts assem- 
bled components through rapid 
hanges in temperature over a 
jeriod of, at least 24 hours, so 
'hat the wear and tear of ex- 
pansion and contraction will 
wing out any Raws in the make 
ip of the assembly or its com- 
jonents. 

Electronics companies like 
"errant! in Edinburgh with ex- 
tensive defence contracts have 
tbout 100 test facilities to sub- 
ject instruments to 200 hour? 



This is the classic “bathtub'* curb of component testing. The 
greatest amount of failures occur during the early part of a 
component life. By accelerating the ageing process manu- 
facturers can ensure that equipment has a guaranteed longer 

life. 


of alternate heat and cold to 
simulate the first year or so of 
operation. 

Kineticon is a new British 
manufacturer of testing equip- 
ment for the industry hoping 
to climb aboard a growing 
market along with the main 
U.S. producers by offering 
cheaper and more flexible 
designs of equipment 

The company was set up by 
David Young, a 32-year-old pro- 
duction engineering graduate 
who has already worked in the 
testing equipment field before 
deciding to start up oq his own 
with assistance from 31 
Ventures and some private 
investors. 

The company operate fn>m a 
small factory In Glenrothes New 
Town in Fife. Young explains 
that he set up his company in 
Scotland to he near the 
customers; Scotland has the 
largest concentration of 
semiconductor manufacturers 
outside California with com- 
panies like Motorola, National 
Semiconductor, General Instru- 
ment, and Nippon Electric 
close at hand. 


“Another reason was the 
accessibility of skilled labour,” 
a jys Young who employs a small 
force of 17. 


Kineticon specialises in burn- 
in as well as thermal cycling 
for electronic assemblies. A 
printed circuit board filled with 
various components cannot be 


subject to the 125" C heat of the 
burn-in techniques. Here 
thermal cycling comes into play 
subjecting equipment to Tapid 
changes from hot to cold— from 
-30°C to +70"C. 

The key to Kineticon’s sales 1 
pitch competing against U.S. i 
companies like Wakefield and 
Reliability Inc is the ability to 
"bum-in" numerous types of 
integrated circuits at the same 
time. Young started at the top, 
tackling the most demanding of 
testing— the monitored test 
under which the various func- 
tions of a component are tested 
while undergoing a “heat soak” 
or under thermal cycling. 

This is accomplished by a 
large portion on the test board 
which remains outside of the 
testing chamber to allow a lame 
number of connections for the 
components insidp. A single 
test board can hold between 50 
and 500 integrated circuits 
depending on their configura- 
tion of pins. Kineticon’s largest 
test system for volume chip 
producers can hold anything up 
to 42,000 integrated circuits at 
one time for burn-in. 

“By increasing the scope of 
the logic applicable to the com- 
ponents under test, we though 
it would be easier to tackle 
more simplified forms of test- 
ing right down to the straight- 
forward static burn-in where 
components are subjected only 
to heat," says Young. 


INDUSTRIALISTS are stepping 
up capital investment in fac- 
tory automation, but when 
equipment Is introduced, they 
are running into problems such 
as lack of expertise within their 
organisations and difficulties in 
training staff. Some companies 
, are also failing to achieve the 
cuts in manning levels which 
the new systems in. theory per- 
mit. 

This picture of mixed success 
j with computers and automated 
production technology in 
Britain emerges from a "Fac- 
tory of the Future” survey of 
190 senior managers and direc- 
tors by the magazine Works 
Management; carried out with 
the help of Burroughs 
Machines. The magazine also 
examines three companies’ 
experiences in detail. 

The average capital budgets 
of the companies increased by 
17 per cent in 1984-85, com- 
pared with 12 per cent the year 
before — an overall rise oE 31 
per cent in two years. In real 
terms, capital spending was 
about 20 per cent higher than 
two years ago. 

Also on the positive side, two- 
thirds of respondents were satis- 
fied their companies were 
doing enough, though nearly 
half of these said they faced 
barriers to further automation. 

More companies were using 
computers (96 per cent had at 
least one) and more were 
taking up Government grants 
— nearly 70 per cent, compared 
with 55 per cent in the maga- 
zine's last survey 18 months 
ago. 

But the number of companies 
with problems had increased 
from 47 to 56 per cent — per- 
haps because more were look- 
ing seriously at automation and 


therefore appreciating the diffi- 
culties, than because of Ml 
underlying deterioration. 

Those who felt their com- 
panies had Insuffici en t techni- 
cal expertise — a predictable 
problem as companies go 
further down the automation 
road — increased from 15 to 
23 per cent. 

Thirty-seven per cent saw 
staff training as a major prob- 
lem, a 6 per cent rise- The 
biggest troublespots were 
among line managers and 
supervisors, listed by nearly 30 
per cent of respondents — 
nearly four times higher than 
those who regarded shopfloor 
workers as a problem. Auto- 
mation is clearly making heavy 
demands on the technical com- 
petence, planning and control 
skill s of line management. 

Those who felt there was in- 
sufficient support from top man- 
agement doubled to 10 per cent, 
while those who felt that tech- 
niques for evaluating proposed 
capital investments were in- 
adequate rose from 9 to 13 per 
cent Numbers of respondents 
citing lack oE funds (27 per 
cent) and shopfloor resistance 
(10 per cent) were stable. 

OE the companies examined, 
Anderson Strathclyde, which 
makes coal-cutting machines at 
Motherwell in Scotland, has in- 
vested £7m in one of Britain’s 
most ambitious flexible manu- 
facturing systems for machining 
steel castings of up to three 
tonnes. 

If it lives up to Its promise, 
the system will cut boring 
times for large structural com- 
ponents from 26 weeks on 
manual borers, and 16 weeks on 
computer numerically controlled* 
borers, down to just six weeks. 

In theory the system’s six in- 


dividual machines - can run 
largely unattended, but the com- 
pany has aa- invading* plans to 
cut manning to minimal levels 
mainly because the machines 
do not yet have tobugh Intelli- 


gence to protect themselves 
against malfunction. This could 
■top® machines costing fjm 
or spindles warto £20,000. 

Automation -has - already 


brought - benefits to Anderson 
stre&glyda, hemrar,. •. : A com- 


StwewJyda, however.. . ; A com- 
puterised - material - require- 
ments planning system has cut 
purchase lead timesfrotn eight 
weeks to. eight -days* saving £5m 
in the first, year. 

Edwards High Vaccuum, a 
manufacturer of mechanical 
vaccuum pumps at Shoreham, 
on the Sussex coast, has 
achieved success by reorganis- 
ing plant layout, but regards 
high manning levels as a weak- 
ness. 

John Rimer, manufacturing 
director, says shop stewards 
and workers were unwilling to 
discuss the- subject logically, 
but the time would come when 
manning on high-technology 
equipment was cut. 

Westwood Engineering, which 
makes garden tractors in Ply- 
mouth, Devon, bought CNC 
lathes, a machining centre and 
a robot-welding line, , but felt It 
could have achieved the same 
results without new technology 
if it harxiessed the workforce 
better. . 

Output of sheet metal fabrica- 
tions improved, but only because 
they were redesigned to allow 
welding from one side; if that 
-had been done earlier, the pro- 
cess could. have beat optimised 
without resorting to robots. 

Works Management, Summer 
84; Franks Hall, Horton Kirby, 
Ken ti DA4 9LL. 


Business 


courses 

Methodological advances in 
marketing research in theory 
and practice, Copenhagen. 
October 17-19. Fee; Non- 
members SwFr 755, members 
SwFr 655. Details from Euro- 
pean Society for Opinion and 
Marketing Research (ESOMAR), 
Central Secretariat, JJ Viotta- 


straat 29, 1071 JP Amsterdam. 
The Netherlands. 

Maximising returns from MRP, 
London. September 25. Fee: 
Members £172.50; Non-members 
£195.50. Details from Seminar 
Secretary, The British Produc- 
tion and Inventory Control 
Society, 45-47 South Street, 
Bishop's Scortford. Herts CM23 
3A.G. TeL: 0279 56695. 
Electronic financial services, 
London. October 22-23. Fee: 


£410 + VAT. Details from the 
Financial Times Conference 
Organisation, Minster House. 
Arthur Street, London EC4R 
9 AX. TeU 01-621 1355. Telex: 
27347 FTCONF G. 

Consulting and .influencing— 
skills and strategics, Brumd. 
October 22-26. Fee: £500. Details 
from the Secretary, Management 
Programme, Brunei University. 
Uxbridge. Middlesex UB8 SPH. 
Tel 0895 56461, ext 215. 
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ARGUS. WHICH claims to be 
the largest catalogue /show- 
room retailing operation in 
Europe, has Installed point-of- 
sale networks in 28 of the 
stores and plans to equip a 
farther 25 by the end of the 
year. It is planned to convert 
all 140 stores in the next 
four or five years. 

Smart Terminals of Oxford 
are providing the system us- 
ing the National Semiconduc- 
tor Datachecker DTS system. 

Using DTS 521 point-of-sale 
terminals linked in-store with 
Comart CP152M microcomput- 
ers, two networks will be im- 
plemented in each location, 
each linking all the terminals 
and the computer. 

Each terminal la every 

store is polled individually by 
the Argos central computer 
in Edgeware between dose of 
business and 6.0 am daily, to 
give management Information 
first thing every day. 

(hie outcome is improve- 
ment In lost sales due to Items 
being out of stock. Argos is 
aiming for a sendee level “hit 
rate” of 95 per cent. 


programs 


1 for building products, 
heat exchange^ drinks 
dispense. fluid powee 

special-purpose valves, 
general engineering, .. 
refined and wrought metals. 

aflpfc, - 

I "** — *-!■ ratam— riiJmnil 

I Dtmint|jiuHiv 


A SIMPLE means of pro- 
gramming CNC machine tools 
in three axes using a screen, 
keyboard and mom tablet is 
offered by Trumpf Machine 
Tools of St Albans. 


Networks 


Data 


Computer 

microfilm 


Defined areas on the touch 
sensitive menu tablet contain 
all the characters, numbers 
and symbols for geometrical 
construction on ‘the screen, 
tooling definition and posi- 
tional commands. As the 
user progresses through the 
routines and the programme 
Is built up, the graphics dis- 
play becomes more and more 
complete, enabling input and 
other errors to be picked up 
and corrected. Programmes 
can be stored on floppy disc 
or tape. 

For different kinds of 
machine tools and techniques, 
the touch sensitive toils are 
exchanged. . The system east 
deal with punching and nib- 
bling (a Trumpf speciality), 
laser and other cutting tech- 
niques, drilling, milling , grind- 
ing and turning. 

The system has ten mega- 
bytes of storage on a Win- 
chester disc, tape punch and 
printer. It is possible to 'link 
the system to a mainframe 
tor greater rapacity. More 
on 0727 31111- 


Cheap chips 
for cable 


connection 


A SET of three chips that will 
allow - both- Ethernet and 
Cheapernet, the tower - cost 
alternative, to be Imple- 
mented. has been Introduced 
by National Semiconductor. 


Cheapernet; sow to be in- 
esssporated Into the IKK 
8022 standard, is n protocol- 
compatible version of Ether, 
net at about one third of the 
cost It offers the same ten 
megabit per second band- 
width but utilises lower cost 
HG58AXJ coaxial cable as toe 
transmission medium, The 
cable is lighter and more 
flexible than standard Ether- 
net cable and. allows network 
connections to be made b* 
toe user. 


A COMPUTER aided micro- 
film information retrieval 
system is now available from 
Jarogate in south London, At 
a cost ef less than ftMXH), the 
system can fieri with 
standard film, 16 mm or 35 
mm microfilm cassettes. 

The Microbyte 2000, as the 
system is called, is designed 
around a 16 bit micro- 
computer. More details from 
Jarogate on 01-671 6321. 


Telecoms 


Pocket book 


The three chips axe a net- 
work Interface controller. 
serial network interface, and 

a coaxial transceiver inter- 
face. • 


terminal 


Computer 


Lathe 


training 


THE BBC B computer has 
been Incorporated into a 
lathe training system by 
Denlont Machine Tools near 
Harrogate, The company uses 
a mini-lathe controlled hy the 
microcomputer to teach the 
essential skills tor operating 
larger computer-controlled 
production lathes. The system 
costs £1.690. More details 
from Denton! on 0243 61317, 


A COMBINED word pro- 
cessor, screen, keyboard, 

modem and acoustic coupler 
with, security encryption 
packed into a unit the size 
of a paperback book, comes 
from Testllte In Washington, 
Tyne and Wear. 

The PX 1000 allows the 
transmission and reception of 
documents down any tele- 
phone line. It can store up to 
7,400 characters, roughly 
three sides of A4 paper, and 
transmits information at three 
different speeds. At the 
fastest rate, it would take 
about 50 seconds to transmit, 
all tbe memory capacity. . 

Weighing only. 14 ounces,. 
Text lit e says that It has appli- 
cations for stock brokers, 
lawyers, small businessmen, 
salesmen and executives on 
the move. More information 
from the company on 091 417 
8585. 


National has teen actively 

Involved In the LEE 602.3 
standards committee working 
on CS&A/CD systems (it 
stands for carrier sense, mul- 
tiple access with collision de- 
tection), and thetijdps sped- 
" catty meet the IEEE require- 
ment. The recently proposed 
Cheapernet options have been 
included in the new - chip 
designs. In the NX, National 
Semiconductor is on 0234 
47147. 


Control 


Basic style 


A NEW hand-held terminal 
irom Analogic, -the- Linker 
.2000, can be programmed in 
the BASIC language.- It com- 
municates- with’ industrial 
monitoring and. control, wis- 
terns through an RS233 inter- 
face and will support RM22 
communications said a serial 
printer. More on Wey bridge 
fittlL 
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THE ARTS 


BBC. Scottish Symphony Orchestra Austrian Radio Stefeefetta conducted 


matio, I Week I ts 
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Music 


. WWPON 

Moscow Virtuosi: Bach, Shostakovich 
and Tchaikovsky. Queen gHmboth 
Han (Men). (B28S1B1). 

La otimo with Sddwsn Harihy and 
Jeimifpft* Smith g gr nmna <V riinr rt 

Hugh Wood ate Stednbe^ Royal 
Aihert HaU (Mon). (3889485). 

BBC Stagera directed by John Popto 
■ wtthtbeAnfitti String Quartet. Brit- 
ten. Gytjrey Kurtag, Bartte. Ligeti 

apd But. pt lake's Pi p i- r h 

(Moq Pf'pn ) 

Moscow Ya&Ptefe VivakU, Respighi 
and Ros si n i. Quean BUra bcth mil 


EEC Scottish Spspbon Qrdmti* 
conducted tv Jerzy Maksymtek 
wtth Ne)1 M ac frte . tenor, and Robert 
Cohen, cello, Stravinsky, Schu- 
mann, Thomas Wilson and Morart- 

Royal Albert BanfTne). 


conducted by Jerzy Meksymiuk 
with Tapias vasaxy. piano. Haydn, 
Beethoven, Peter MaxwaH Davies 
and Ritnsky-Korsakov. Royal Albert 

•: Hall (Wed). 

JSngUh Chamber Orchestta directed 
by Murray Perahia, piano. Mozart 
Royal Albert Hat! (Thur). 

Acwlcnijr pf Andent Minric conducted 

by C3uisto^her Hogwood with An* 
ttwny PSy, darmet and Michel Yx? 
iwt, <*«, Mowat and Haydn. Barbi- 
can Hall (Thur). (6338891). 

The Contemporary Guitar with John 
■ Williams, Paco Pena and Benjamin 
Verdmy. Queen Elizabeth Ball 
(Thur). 


New York Philharmonic Orchestra 
conducted by Zubin Mehta in their 
first visit to Japan. Bach, 

Leonard Bernstein and others, 
Kokan Hall (Mon), Budokaq (Wed). 

(407815B/81S1). 


Robert Lebrbatuner (organ) {days 
Bach, Mendelssohn mid Schmidt at 
the BasSMka Marta Tbeu. Jodok- 
. FtaWPlate, (Men), 

The Wt wrii^ Orchestra conducted 
by Alfred Egcbwe, performs Haydn, 
Kodak? and Beethnvuo at the Char 
Han Ai^ade Qnut (Tile}, 


by Pater Gath performs c l assical Vi- 
ennese d»nr*> music by JobSnn Aifftrafiau Youth Orchestra conducted 
Strauss at the City Hall Arcade by Ronald Zplloian, Jeaa-GUwde 
Court (Thur). (42800/2085). Malgpire, Oboe: Berlioz, R. Strauss. 

Shostakovitch (Mon 8.30pm). Assas 
Law Faculty, 92 Rue D 1 Assas, Metro 

SALZBURO FESTIVAL PteroAhin Vofamdat, piano: One 

. , p--. . Hour witt Beethoven (tue 030pm), 

Town Hall of the 5th Armnfe 

mtpji Luxemoourg. 

pjb-: Marco Honwt, Lute. Gaillemette 

Mar irum\ Caceini, Kapsberger, frescobalcb, 

imvSBeriln Ensemble, Dand. Se T*W ed HW 

23 Hue Senngne, Metro Samt- 

mitt. Mozartwm (Thur). Qustnor Jen SibeBns, Pascal Devoy- 

on, piano: Haydn, Baliff, Franc* 

1 1 (Thur 830pm). Town Hall of the 5th 

Arroodlsseroent, as all the above 
Corld mtiein are part of the Paris Festivnl Estival 

cany IllUSIU (54B14«3 Tue to Sat 10am till 7pm, 

In I Itrarht or 2252259 Mon to Sat, llam-7pm 

IH WllCvHl for infn rpifltifln qnd bO OblPgt) . 

Fhe Utrecht Early Music Fesd- NEW YORK 

ml. whidt has had considmobla ^ (A Hsber,. ^ 

? CCeS »w^ J a CCD L programmes live up to their nam e , 
dace bom August 24 -Septan- with B -pruning of Scbu- 

»Cr 2. Afl weO as formal concerts teert and Mendelssohn. The Mostly 

jy cm*h artists as the HiOian} Mozart Orcbestra; vii^b 1 *** 1 Tilsoji 

ija^cmide, the Tjmdiiii Consort Thomas conducting with soloists 

md (he Oerkes of OxenfonL Nancy ARen, haip. and soprano Bw^ 

*.-— atn v. »-./ barn Hendricks (Mon): Jean-Paul 

i^LT*h, Rarn P al Witt tte KaHchstein- 

‘£ nc *? i BBU * et S Uredo-Robteson Trio (Tue, Wed): 

*her fringe centres. FuR 'letails p^v, ag violin, with 

rom the Htdl a n d Festival Office Marc Nefkrug piano recital (Thur). 

q Amsterdam. (028) 723329. Lincoln Center (B742424). 


Theatre 


p ha i nys KropStsch (piano); Bad)/ 
Busoni, Beethoven and Bavd at the 
Boraandmfer fiaal (Wed). (0568S1). 


in the city parks this year the River, 
side Shakespeare company’s ver- 
sion of Heartbreak in Verona. All 
performances free with tte encot|r> 


Ckts (Cats Theatre). The special tent 
theatre, excellent set, good dnnriag 
and Kabuld-derived movement 
mate the Japanese uenfop worth 
seeing, ShDri Ctaroany, directed by 

KetaA' W ri,«$KH)l)- 

My Fair La^y (Nfssel Theatre): Toho 
company in the Japanese version 
with weD-hnowB cast Kurlhara 
Npnpdd aa Eliza, Ec^rama Shigeru 
as Hifplnit. EKza^ father, played by 
Sakagnmi Jlro, is best known for iris 
comedy idea. Directed by Tferance 
Napp. (903*111). 

Woymck (Haiyu*Za): Performed by 
Blade Tent Theatre. Gecgga Btteh- 
ner’s story about A rom te soldier 
wt»o kob bis u n fah hM wife, A 
chance (they rarely perform m T&- 


. agement of brining a blanket apd On Your Tecs (Virginia): Galina Pano- 
pimfe. (8776810). va with prosmnably a genuine Rqs- 

Snntey in the Park with George aian accept leads an exuberant cast 


(Booth): Not your conventional mu- 
sical. Stephen Sondheim's latest is 
an inspired pairing with director 
arid playwright James Lqpme to 
bring George Seurat's painting to 
life, with Handy Patfaiirin as the 
painter and Bernadette Peters as 
hia hMgpwH g)i’lfripn^ Dot. 


the Fellini film 8 ft, which (ike the cleverly constructs a drama about 
Original celebrates creativity, here betrayal from the friendship of 
as a series of Tommy Tune’s ezeft- neighbours. The story is based on 
ingseeqes, (2480248). ted and weD directed by Clifford 

it Your Teas (Virginia): Galiqa Pano- Williams, (437 3886). 
va with presumably a genuine Bus- The Beal lUng (Strand): Jenny 
mu accept leads an exuberant cast Quote and Paul Shelley now take 




SALZBURO FESTIVAL 
Dietrich nscher>Dtesfcan with Hart 
Strauss iqUhe’smal) Festival HaQ 

(Wed), 

Manrfr te Ffdfini (piano). Schubert and 
Beethoven ip the Large Festival 
Hail (Mod). 

The Vienna- Berih) Enseodtle, Danzi, 
Mozart, Schubert, Ibert and Hinde- 
mith. Mazartemp (Thur). 


Early music 
in Utrecht 

The Utrecht Early Muse Festi- 
val, which has had considerable 
success In recent years, takes 
place from August 24 -Septem- 
ber 2. As well as formal concerts 
by such artists as the H3ttant 
Ensemble, the I matin i Consort 
apd the Gerkes of Oxenford, 
there will he open-air perfor- 
mances in market places and 
other fringe centres. Fufl details 
from the Holland Festival Office 
Iq Amsterdam. (828) 723329. 
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Mia Farrow as Mafia moll and Woody Allen as vaudeville agent in 44 Broadway Danny Rose” 

Cinema/Nigel Andrews 

Woody’s Broadway melody 


Broadway Danny Rose, directed by 
Woody Allen 

Romandng the Stone, directed by (Seeing up tus clients), several comic self-effacement. swkh ""con tralio sexiness to» 

Hohert Zemeckis cuts back to the reminiscing * Bod w Hcctj, and Mr Douglas 

“-s «sfr£ r y » mst 

Howuit Hwks season f: " h " Klrt ' 

, . l Ll? Deep in jungHest Colombia In addition there is n woil- 

■ — — 1 — n^i^r? wh i btehde New York bombshell umbered line in gallows dia- 

smile-rais- Kathleen Turner, who writes logue (“ilavo they found your 
_ „ ™l' W a ™ que i and Ai ^ n love and adventure novels and sister's husband yet?** Must the 

The Woody Allen clinic is almost through- ^ ] 00 kinc for both items in one Piece”) and splendid phnto- 

►W open. out. .But the laughter muscles *n ir : J.^51 J.. cranhv hv Dean Cundv. The 


There's a long and likeable without the play. The next 
chase sequence across the New Alien film, we’re told, won't star 
Jersey countp'side. a few back- Allen at all, which I suppose is 
Staee vignettes of Allen at work the logical next stop in bis 


(seeing up hia clients), several 
cuts hack to the reminiscing 
bar-flies, a couple of parly 
Scenes, and that's about it. 


audience both 10 breathe 
between set pieces and to warm 
to the main characters: Miss 
Turner, a snub-nose siren of 
swish contralto sexiness tof 
Bod// Hcctj, and Mr Douglas 
who has dearly taken growl 
and tet- Hi -clench lessons from 


in the remake of Rogers and Hart's 
J936 sendup of Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue Choreographed by George 
Balanchine and directed, tike the 
Original, by George Abbott- 


Quayte and Paul Shelley now take 
the leads in Tbm Stoppard's fasri- 


.CMs (Winter Garden): Still a sellout, 
Tremor Nuqn's production of T. S. 
EJiptohfldren's poetry set te trendy 
music is visually startling and 
ehereegraphteaDy feline, but elaasfe 
only in tte sense of a rather staid 
and overblown idea of ftmtriGality. 
(2396262). 


bfghtoa Beach Memoirs (Neil $i- 
mon): If be wasn't sure before, 
playwright Neil Simon can expect a 
long run of hia funny os well ps 
touching childhood reminiscences 


<t tours, noting, complex, slightly flawed new 
1 Tenth play. Peter Wood’s production 
George strikes a happy note of serious 
ike the levity. (8362660/4143). 

Abbott- Daisy Pulls It OS (Globe): Enjoyable 
romp derived from the work! of An- 
te>l 5*- gela Brwil novels: gym slips, hockr 
before, py sticks, a cliff-top rescue, stout 
xpecta moral conclusion and a rousing 
well as school hymn. Spiffing {f you're in 
scences that port of mpod. (437 1992). 


now open. vui- tsut ine laughter muscles 

n» . wait Jn vain for exercise, and 

_P i r /£P en » Is the so does any other more asser- 

man who made us all hopeless tive response. The mo\ie is a 


love and adventure novels and sisrer's husband Must the 
is looking for both ilema in piece”) and splendid phnto- 
her own life, meets expatriate S^Phy by Dean Cundy. The 
soldier of fortune Michael film won't _exerdso your IQ. but 


soldier of fprtune Michael 
PoguUs and the two of them 


if you neod to take the children 


addicts of his humour bad: in RumwSS’ scuih «?’? v6nture steaming rein ^mewhere before term begins 

the Seventies and has since been SS oS , 0 Tii .* {Sf forests and steamier highs of here » a " adventure Play 
nursing us through a withdrawal ^ £_.jf? ature . hokum to find the Stone. ground in glorious Panaviaon. 


pow that the Nederiamter organiza- Noises Off (Savoy): The funniest play I brief reia 


nursing us through a withdrawal T>, e loser-nitwit nrotanomst 

ss sa? TpS- w ® •Bewares 


loser-nitwit 


kyo) tq ttls hoporiant oveut-gor- 4 Kp 4 Strcci (Majestic): Ad immodest 


de troupe directed by Japro's most 
overtly political "aiqpy yonog nw" 
Makoto-Bato, At least te was in 
tte ifleos mwa*. m*m. 

Bpnrakn (National Slieatre): like a 
■mnaliar yCTSHSO of Knh^ iki . jhf^ pup- 
pet theatre for adults pmtenned fey 
tee Osaka Troupe mates one <rf its 
tew yeariy viots to Tokyo- Pteys, all 
Iflth century, include Agfaiya Daman 
Ouchi Kaganri (The Vhtia Fag of 
Shinoda) aad. Seishu Akqgi lira. 
Matinre and evening DeefbnuaMes 
daily- This t wp Japooetra puppet 
theatre eoaumnieatev powwteUy: 

wi-w iHfmillv f WIw I tedmlaua and 
vRtMrity, -dfiteifed Engiteh pro- 
gramme qqteiF, (2® 1411), . 


MEft/YOftK 


tQMjh ffpp’s 
i is peripnwng; 


eetebrettop «t tiw heyday of Broqd- 
wuy iq- tin *800 incorporates gems 
from the original fftet tyke Sboffie 
Off To Buffalo with tiie appropri- 
ately brash and leggy hoofing by a 
large atoms line. (9779030). 

Torek Seng Trilogy (Helen Hayes): 
Harvey Hwstein's ebuBieHt and 
touching story of a drag queen from 
bwtetoge tq tenalioess incorporates 

all tte wild histrionics in between, 
down to the mfraptotiop with his 

' doting Jewish mutter. (WWW). 

DntovMi (Imperial); Mkfestf Ben- 
nett’s latest musical tea nqw be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1900* female pop 

grpup, a la Svprexnes, without the 
qnaffty^pf-theb 1 aniBie. (239620°)^-- 

Ntee (40th St): Two dozen, women sur- 
round Sergio Franchi in this Tony- 
award winning musical version of 


tien has gerereusly derided to name 
the theatre after tte gemratieft'a 
outstanding box office draw. 
(7578846). . _ . 

WASHINGTON 

Qvtifere Obnreeh Based on American 
pioneer women's descriptions of 

their work in making quilt blankets, 
MoUy Newman and Barbara Qvm- 
asteK*? mescal arrives in Washing- 
ton between ife modest origins in 
penver and its a mbitions for New 
Ytrk te autism*, Bods Sept 18, Ken- 
nedy Center - 

LONDON 

Utile Shop «*? Horror? (Comedy): 
Campy off-Broadway import wfajca 

' is fees good than The Roeky Horror 
Picture Shew hut which bag a curi- 
ous charm and an axotioally ex- 
panding man-eating prickly plant, 
(9302578). 

Fkh of lie* (Lyric): A decent, en- 
thralling play about the breaking of 
a spy ring in the snbnrhan ftuislip of 
1950-60- Hugh Whttemore's script 


for years in London, now with an 
Improved third wp * Michael Blake- 
more's brilliant direction of beck, 
stage shenanigans on tour with a 
third-rate force is a key factor. 


mv-**, Apart from a masterpiece in Zelia here er F. wny, or course, tne price- "na nara to uunic q year nas 
5 L^£l relapse w Zelig, where remains a Ioser-nitwif and the Ie ss stone marked on Hie buried L'onc by,” says Michael Came 

^ hl « r ^ film is full of infuriabpg treasure map Miss Turner has at the end of Blame H Or. Uio. 1 

moments of comic near-takeoff brought with her from New wish I could agree with him. By 

toamSnMS w b ich never quite rake off. York and which was sent her my menial watch it seemed 

treatment has been triumphant ah—- , . . by her sister's husband before longer, about 13 months with- 

BSSLJ?.' J'tartfStaSfTiSSS’Sffi *• w « murdered by thT wo -?« . roinbawi; lor mod 


onist hokuni 1,0 t * e Stone. 
ora»c “What stone?” I hear you 
here ery - Why, of course, the price- 
1 the less stone marked on the burled 


*A^ew Uwd Web^^ rolterakot- 
tofifbUyhps 10 minates gptelbcrg 
tpovje RHigic. ap exetims first ban 
qpd q dwindling reliance en 
tpditorimlnate rustling ground. Dis- 
neyland, Star Wars and Cats ere aD 
influences. Pastiche score nods to- 
wpnta rock, cooptiy ate M gospri. 
No child is knowq to have asked for 
his money teric. (834BI84), 
tto Yow Toes (Palace): Badgers ate 
Hart's 1936 m usical l$ a genuine ton- 
ic with Mokarovg lifting ter teris ; 
hritite her can ate finding s b?u- j 
tiant opposite pointer in Tte Flqv- i 
in. American jazz dqpce collides 
with tte Bqnea Russes. Gums in- 
clude There's a Small Hotel, Glad to 
be Unhappy and tte Balanchine toi- 
let for Slaughter en Tenth Avenue. 
(4378834). 


treatment has been triumphant. W “T' 4U “ C ra ^ e oir - 
Films like Manhattan, Stardust There are Allen's usual vint- 
Afemories and A Midsummer age barbs about relations <hi$ 


cry. Why, of course, the price- “It's hard to think q year has 
less stone marked en the burled t-'ooc by,” says Michael Came 
treasure mop Miss Turner has at the end of HfarRC ft Ur Uio. 1 
brought with her from New wish I could agree with him- By 
York and which was sent her my menial watch it seemed 


Night’s Sex Comedy allowed us Aunt Rose who looked like 
to mainline on a small supply " something you'd buy in a live 
Of pne4iners> but not bo as to halt store,” his Uncle Morris 
disrupt the prescribed course " the famous diabetic from 


Of intravenous allegorising apd Brooklyn "); there is a fetching 
Allen philosophy. Only in lifie in scatterbrained femme 
interiors did tire doctor overdo fvtaierie from Miss Farrow; 


Aunt Rose who looked like Gentlemen who breed man- 
“smnetiikig ySu'd b “ iTa Uv? e!l * nR eroeodilefi are 

bait store,” his Uncle Morris 

•• rha fimmiq (HaSaHm F e derale who has followed 

ere i^a tehSSS P S J “ Colombia after kmf- 

line in scatterbrained /rmiic i ng , her ^ ailitor - A « 

111 r~ far. 


the strictness: using the now and there is a funny shoot-out 
outlawed “Ingmqr Bergman” * n a helipm factory teiere the 
withdrawal method, a brutal Shouts and threats spiral into 
Scandinavian treatment invotv- falsetto as the gas leaks 


kissing 


•ed man- behaviour. Caine and Joseph 
who are Bologna play the two best 
,re the friends who fly off for a holiday 
followed te Bio in this soi-disant comedy, 
ter knif- sana wives but avee daughters 
clear •» (ope each), and enjoy the com- 
forts of a lush rented villa 
wher palms riot parrots troll 
**“ to the parterre, every prospect 


ins injections of 
Nordic backlighting. 


Raiders of the Losf Arh has pleases »n8 oqlv the maid if 
been raiding the box office in vlt e . (She Is glum. Brazilian 
America and is as sturdy a and silent). Sooq. however. 


angst and spread. But elsewhere plot and piece of escapism as tlie silly there is more than one serpent 
script remains at once mean- season now boast?. Less ctocu- in Eden. For Mr Caine tumbles 


Now comes Bnadwau Dennu derin # an d pencil-thin: a sketch sjve and far more congenial than into a more than avuncular 
Row, Dr Alton's most advanced 1101 a 4 curtain-raiser Indiana Jones, it allows the relationship with Mr B’s daugh- 


Exhibitions 


Venice: AnU c anthwiiti justified' oam- 
platoto about tte impotebly short 
and tocoBveoient oputog hours of 
most Italian museums and art gal- 
leries, the Oqgge nh ete Collfiqtiop, 
from having been one of the least 
acceeable. tea become the most - 
and wUi now be open every tor (e* 
cept Toe) from U to 8pm Mm fiat 
from 6 to 9pm free of charge), Tte 
Saturday evening o p « m fag is the re- 
sult of an agreement tataeap-ttfl 

go lpmO Il Qog ypViAiTn fo nwriiUftw nf 

New York Montedfann , 
tiemeei Polezao Grate: This year, the 
historical section of Venice’s Bien- 
nale offers a hqge apd spfendjd crih 
lecflou cd patottog, vototve. hutd- 
tnre p otter y dating from the 
Vtemett Seceswq, This was tte 


from tte Jtem» period (About 
4000-250 BO, The important coQec- 
tkm to from egcgvattoiw to spirafiop. Iq glowing criqurs and 

Tvm, Tokyo Qqtonrte, Tokyo Na- ctenring light fie prated ife Japn- 

fianal.Musetxm. End? Sgpt IB- nese bridge and weeping willows 

Historic Ghin&e Coteries (from the ate. Above all. time and again tee 
SteMtei Museum at Art). Tte Sei- unforgettable Nympbea§ -r waterli- 

te Museum )w 9? Important «i* lies pq stffl green watere, Mite* 

«rnlc pieces from the N&fitbfe Age Marmottan, 2 Rye Loite-BolRy, Wth 

Ml QO-2090 BC) throngh succe ed i n g Arm pc lifiseroent, (3osed Mon. 

ttmestoM to Qing (1738-1885 AD). (2340709), 

The fortper iq represented by an ele- 
gant and refined openwor k st em WCSTOERDAIff 

op to Modi and covered jar with in- 
ured pattern: the latter by the more Berlin, Briicke Museom, B Bussard- 
famStorkfing blue and white. There steig: “1984 - a year with Karl 

to aa ew^ Qii^ yarn with rioy SchaWt-RottWr has 160 water ool- 

ty pamted motifs, an elegant white ours from the expressionist paint- 

- stem bow l with- fruit design and a orii estate te works from ot her 

wonderful cross-section of Chinese tmumnyw ^ yp dfl Ao p'it 

ceramic masterpieces, tte yield of MsreUorf, Hetjena-Museunj, 4 Schul- 


]qst 20 years of Monet’s life Ws rar- 1 AnAra And Ballet 
deptoQireroytetowfiisgroaiin- 1 Vpera ana twirei 


recant excavations. Seflw Dqnrtr 
mest Store, Ikehukuro, Ends Sept 5, 

LONDON 


Viennese version of Art Noyveqa, 

whioh began- as a spfintep^nxqi Tte Tala Gaaray: Tte Hard-Won Ira, 


age - this summer's sequel to lost 
year's New Art - is a personal sre* 
vey by Bicfaard Morphet, of tte 
Tate of British figurative painting 
and sculpture from the late^ 1950s tq 
the present. It is a useful ate eveq 
important show, for it mates tte 
point almost in spite of - itself thgt 
figurative art, far from being xe> 
vived in recent years, n$ver actuary 
went away. The strength in depth pf 
our figurative artiste in this period 
is indeed gratifying, Bacon ate 
Mtiore are the nreridlng masters: 
Hockney, Rltaj^tenmaiy Ep, 
ritohmaq iff it were), Andrews, 
Blake all predictably, -igMiy ip. 
rinded; Symons. Greenfiam, CoUiqs, 
Weight, Hannqn ate Lessors 
brought into deserved prominence; 
ate tte stars are Uglow, Freud, a*- 
te||Ri wp9 most of an. 


V> sculptures Ottgre Mnteder - an reft* wiffi 
iL ZZ LTZ nm. Blass ate a magi cum with colours - 


forpMri by : Gtaqtep to MP7. 
The exhlbfttnn ip ch i d es Slfepfs 
enonnous Beethoven frieze, and the 
poster’ advertising tte rewrew pfa t 
group's Bret showing in J896 - then 
considered -imnutohma. but white 
fed to Wbtotlez'G nominating bfea a 
member of the Society of Patoters, 
Sculptors and Engravers c£ London, 
AI#o Wpriti by Qster ffi tiro rob k a. 
Egon Schirie, Hoffmann. Madrin- . 
tub and the Glasgow School. Ends 
SeptS- 

NEW YOW 

Museum of Madera Ate After totes 
virtually rinsed for three year* of 
renovation; the m u seo m has a 
chance & . show tte depth and 
broqdth of fig comteerabte wfiee- 
tion. No longer is it a boutique of the 
modem riaretos bnt more ffiee a de-. 
partoient^tore, vritfi dteWo ite pre- 
vious exhibition space ate room for 


stream: Tb rommBinn ratB tte 75th 
anniveraary the onwenjn. spsmtia- 
tog In tetoa, ceramics ate glass as 
forms art, is shewing 400 cetamte 
vessete, seutohtres and objects from 
the last five years. Ends Sept IS. 
Munich, Raus der Kunst, l Prin?ro- 
geutcnstreBse: Paintings, sculptures 1 

ate gra phic s fro m tte tost two 
years by 590 artists Bvtog to West 
Germany. Ends Sept IB. 1 

Ggstor, Wnteteww Museum. 3 . 

Mt>ute»»troiise; Roughtly 190 atetb 

rote Hundertwaaser. a co n te mpo r, I 

ary artist Ends Sept 23. 1 

VD5NNA 


W^ST GERMANY 

Hambnr g. Stqatsoper: Ariadne auf 
Naxos ' is finely teterorefced by Ga- \ 
bride Schnaut, Edita Gniberova 
and Franz Ferdinand Nan twig. This 
week’s hiriiMght to La Bohdme star- 
ring Mirella Freni aad Neil ShloofL 
Die Hotezait des Figaro is a Gfltz 
Friedrich production featuring 
Franz Grupdheber in the title rote. 
Oor Fretoteut* has Walter Roffetoer 
as Max Tosca. produced by Jean Pi- 
erre Fannofla. has Eva Marton out- 
standing to tte title role Franco 
Bontoolli as CavaradosL 

Bayreuth: Die Metotprsanggr voq 
NQmberg. produced by Wolfgang 
Wagner with Bernd Wdkl as Sacha 
and Hermann Pray as Beckmesaer. 
Peter HalTs controversial prodne- 


witfidrawql-CQZQBdy yet His 
tfimniih here to to make us 
think we're having a good time 
while we’re not. The film's run- 
I ning length is tiny (85 minutes), 
its running gags even tinier. 

Alien keeps us watching with 
q mixture of wiU-o-the-whisp 
comic whimsy and an interrup- 
ted-narrative technique worthy 
of Bunuel: as we flashback from 
the opening scene of a group of 
New Vorfi bar-flies reminiscing 
about one Danny Rose, bygone 
vaiK'g ville agent, to meet Danny 
Rose himself. He (Woody Allen) 
is our hero; a showbiz stanqoker 
fallen on hard times who special- 
ises in such desperate exotica 
as blind xylophone players, 
ladies who play glass tumblers 
and dancing penguins dressed as 
nuns. 

We are no sooner giggling at 
these promising Alienisms than 
a main plot of sorts enters. This 
revolves around Mia Farrow, 
nc ar-impe n e trab 1 y disguised in 
stork heels, dark glasses and 
blonde bouffant hair, whom 


- : rm 


tion of tte complete Ring to conduct- Allen to trying to woo back into 
ed by Peter Schneider. Tte case in- the arms of his only successful 
dudes Jea nn i n e Altmeyer, Sieg- client, heavyweight crooner Lou 
rnund Nunsgern, Hanna Schwarz. Canova (Nick Apollo Torte). 
Matthias HfiUe, HOdegard Behrens Canova can’t fulfil his singing 
and Manfred Jung. Tte Flying engagements without the inspir- 
Dutchman to a Harry Kupfer reviv a ^ 0Q 0 f his mistress Mia. the 
al, conducted ly Wojdemar Nelsson, lately widowed wife of a Mafi- 
and has tort year's acclaimed Simoq ago. Oq Allen’s efforts to extract 
Estes m tte title role. There was her from her Mafia in-laws and 
much applause jor James i Lawnes rest0 re her to the crooner 

StEtlSESr 111 ^ <wbUe faU ^ “ lQV « with her 
Hofmann m tte title role. himself, of course) hangs more 

or less the whole film- 


‘ V %.'■ ' - 

, . »* ■•>. I •*■ - . 
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TOKYO 


Michael Douglas and Kathleen Turner In “ Romanc- 
ing the Stone”: sturdy escapism 


ter and Mr B proves to be the 
long-time secret lover of Mr C’s 
wife. 

Will coraedy or tragedy heart- 
ache or rib-tickle triumph? Alas, 
neither. More rigor mortis, as 
Stanley Donen directs Charlie 
Peters’s and Larry Gelbart’s 
sparse- toughed script in a series 
of stilted stand-up cross-talk 
tableaux that might have been 
imported straight from a stage 

Far better to enjoy the work 
of a real born-to-it farceur 
Howard Hawks. Hawks was 
Hollywood's Mr Versatile who 
could crqck out not only great 
comedies ( The Front Page, 
Bringing Up Baby) but great 
Westerns (Rio Broro), and 
great thrillers and melodramas. 
Savour a season of his films at 
the Hampstead Everyman, 
including a rarely seen example 
of the last category, The 
Criminal Code. In a revamped 
print, this 1931 prison drama 
shows Hawks at his early best: 
spitfire dialogue, lean and 
luminous lighting (by James 
Wong Howe) and up-and-at-em 
performances (Walter Huston. 
Philips. Holmes). 

There is also the immortal 
moment when an actor later 
famed for more sinister roles 
wheels in a refreshment trolley 
to serve the Warden's mother 
and intones the inimitably 
sepulchral line, ” Tea, madam 
. , He is. of course, Baris 
Karloff, only one film away from 
FVanfeeqsfein. 


Sum. Instead (rftte nurowS usual danrecomp ^ma Hotel af 

canvasses, here are pencil sketches 

and monochrome lithographs. They C rue ' ^ 

. include illustrations from tte jour* Xhur >- 1 4432521 )- 
nal of Vienna's Secession Movement 

in which Klimt broke new ground, SALZBURG FESTIVAL 

Best of all are hto spare ate casual . 

portraits of women In a variety of Hacfa s St Matthew Etebn produced 


New York Philharmonic/ Asian Tour 


Frank Upsius 


SALZBURG FESTIVAL 


ate works m papre torn, itte a** Prrr “ 
maqent collection carer Degas to ‘"FF*" 
Colder, and toctode Arp. Br nnwisi . 

GtopotoPtii. MMUItel. tows *>te "igf; 
Mira- Ends §ept 9- • 

Whitney Muaeui: Ttemas Ba ton s, rtchhut 
EartnuwJobngteaaig«g«C»teb 
p i qgh q m are represented among 

tte 22 Works flhteiteiag the theme, 

Tte Art Muaks Awwicm 
Panttogq & MteM Iqshuipte . S? 
1770-1916, with it* portrayals of WWW 

Aretes WeatTWU 
rtrojnentf ffite ptowtrei tomes and 


glass and a magician with colours -. 
began with Art Nouveau and Its flor- 
al themes to become a pfopeer of 
ArtDecp wiffi Hs geametxical design 

In -bis vases, goblets and lamps m 

rite hues. Uravra dte Aotiqtterae, 3 

Place Palaifrtoral, Um-lm, 

Closed Mon, Enito Sept 16. 

M Ik FQftAMfe, Ite Jgftn Wqb 


moods impassive but far tte tensely 
«>|agf M»H fingers or relaxed ate sen- 
sual. A delicate profile of hia sister 
and a portrait of hto SWfSbfaoed 
daughter strike a more bontey cute. 
All Khmfs subjects are treated with 


In bis larger ate more Opulent 
works white mauy of tte drawings 

tore prefigure ted white rap be 
seep gl$ewhere in bw native tey. 
Ttys exhibition to A ntorveOaqs BO- 
eompanimen t At the Vienna City 
Historical Musntutj Kartoteto. Un- 
til ffi September. 


and choreographed by John Neu- 
meter to performed by the Hamburg 
State Opera Ballet at the Cathedra) 
Square (Large Festival HaD)- (Tue), 
Erie’s Un Ram Asrato conduced by 
Loris Maaael with Karen Arm- 
strong. Sylvia Greenberg. Thomas 
Moser, ate tte Vienna Philharmnn- 
ic, at the Small Festival Hall. (Mon), 


When ffie New York Philharmon- 
ic's music director, Zubin Mehtq, 
goes home to Bombay for a visit in 
September, he will have a surprise 
for his family -106 of his colleagues 
and 22,450 pounds of luggage, none 
of it presents- The New York Phil- 
harmonic's Asian tour will culmi- 
nate in the Bombay visit in mid- 
September, after taking in a dozen 
otter cities in eight countries dur- 
ing the month-long trip. 

Albert K. Webster, the orcbes- 


CtttraBronraebiratoariteriypriut- 
ed books: ever 88 terns pzteuced to* 

tween Yia Dynasty (Hfriltt cen- 
tury Bq and Iflng {1388-1644 AD) 

mcluffiog important cultural jm> 

perttesTOkura Shukokqu 
opposite Hotel Okura, Weany ?esa|- 
ed for breathing ft business 


Gwman ^Art ate Caltare, Ifettaewfl tp 
Modern: IM items tote imposing 
ate wsB selected exhibition V Sit 
and artifacts (painting, wood ajjalg- 
ture, textiles, everyday objects) 
from Gennan National Museum 
in NuremberiR Tokj^j Material Mu- 
neum oT Western Art. 


fer and Paul Giufiaoms ooUectioaa This exhibition to a ra©re®Bous oq 

are new permanently exhibited (q eompaniment At the Vienna City 

‘ Ito Mte resterad Ctongarie nra Historical Mostem, Kartotete. Un 
Beam - % Rodent to the Jen de til to September. 

Parana. The museum booses 144 

works from toprcteoqfete to tte WfiBRUCK 

1930 p^iod, Renter is richly rawer 

rented with 24 of - bla paintings -r "Urn Tyrdeap Nation 17M-U2i"f 
among ttom tte m&kpbwq Yooqg Priqta and pai q ti ng s illustrate the 
Girto at the F%33 Cezanne with 14 Tyrolean peoples’ fight against Na, 
iw<wtina « il«rtMa ««rtfh V *T7>» pub- poleon ate their fruitless struggle 
he win be dtfighted ft be ab&to for nationhood ranter thete 
view a gain Douanter Rousseaq'q mytin leader Andreas Hnffir. At tbq 
Wedding Party ate The Cart, Picqsr Tyrol Provincial Museum, Inns- 
stfs Women Batbihg ate Other to brock, until 14 October. 

vottrttes.Musto de roraag^rie, Mqtr 

10 Concorde, 943am 1 5J5pm. NETHERLANDS 

plosetiTye (3659640), 

Mqnaatt8atoMqMte;F«kivera9fhtt grolfcyMBller, Hawra n. rat iq 


tea's managing director, said. This 
MurmWateBffry, P^&ttrei- tour will be one of the most adven- 
er, Martti T^ivela, tte vjepaa Phd- turmis we have ever undertaken. It 
harmonic aqd tte Vienna State Op- marks tfaq PjiUhamiopic's first visit 
era Choir, qt tbe Riding School Hall to nine cities and the first visit by a 



Sin?we ’ 

ISSEZSSrVylA ITteor^etxa subsequently can; 

State Opera Ch^and the Sofia Na- celled its Kuala Ltimppr concert? 
uonai Opera Ow, (x^vtr), after the Mqlaysiaq’ Goverofment 


piir<*aw | Nicolai Ghiaurov, with thp 
Ptoltermtmic, the Vienna 


BaDet with some mixed bilfe- 
(9293191). 


Ntewito wAga B 
one collection: 


items of nottey 


prMskmism, the Mus£e Bfanuttoq 
© q murt- A charging town torn** 
^ to greenery, it bourae aq impor- 
tant eoReetien of paintings aqd 
drawings hy Claude Mmwt ate hrt 
fifenda; inchittng tte famous tel, 
Imprearion-SunrisQ. which gave it* 
namp to the whole movement tora 
etfs love of London is represented by 
th^'Rraiw nf Parliament. In the 


woodland at Otferto, between 
Utrocht ate Arnhem, offers « ape, 
dal opportunity this summer to see 
the museum's oomplete coOwtitm of 
274 Vincent van.Qogh works togettr 
cr for tbe first time. The museum plr 
so h gc fl no pifttingt and sculptare 
by woe Of the most famous artists 
nf tbe century, including Picasso 
and Brauue. 


N^w YORK oq] significance because of the 

Nnreyev and Friends (Gershwin): This rfirenesa Of fos visits and the Oven 
ten-day engagement has a pro- rarer opportunity to perform before 
ereauna In c l udi n g AppUo, The Flow- those whom he still considers his 
erJwtiwtiaiqenraw&teSongsof countrymen- He is, he says, an Indi- 
aWa^dMctetoNraowvate ^ 'cuituraiiy and stolritualiy.” 

Eva Evdokimova, Jean Gnisarix, ... . , * . . 7,. ,, 2 

Stephanie Sqleutd, MaridCbristinc , father, Biehli Mtohta, co- 
Motosami Pwelyue DeSutter. Fte " founded the Bombay Orchestra and 


ton-day 

gramma 


has B pro- 
to. The Flow- 


of all the orchestra's foreign tours, 
which, along with more than two 
dozen recordings the New York 
Philharmonic has done with Mehta, 
make tte group one of the best 
known American orchestras in the 
world. 

At the beginning of last season, 
Mehta's contract in New York was 
renewed to the 1986-90 season, by 
which time he will be the longest 
tenured director to the orchestra's 
history. He has come a long way 
from the time in 1967 when he was 

tour will be one of the most adven- BBHDHB fifot mooted js a possible successor 

tureus we have ever undertaken. Jt HHBHIHL to Leonard Bernstein as the New 

marks ttqPbinmiTMg first writ ZnMn Mehta, music director of the New York Philtre nnopiq York Philharmooic's muric director, 
to nine cities and the first visit by a Professing no interest, he compared 

mqjor American orcbestra ft Kuato India, but he too is now to America, As Music Director for Life of the his Los Angeles Philharmonic with 
Lumpur, Jakarta, Singapore, Delhi as music director of the America Israel Philharmonic qlopg with his New York's by saying, “My orches- 
md Calcutta,” Youth Orchestra in Los Angeles, duties in New York, Mehta is used tea is better than the New York 

[The orchestra subsequently can* Zubin Mehta conducted the Los Afe- to travelling, even if not to such a Philharmonie. We play better than 
elite its Kuala Lumppr concerts geles Philharmonic in Bombay on « large group. He also conducts the they do, Artistically, it would not be 
iftor tte Malaysian Governfment visit in 1967, but having left home at Berlin Philharmonic, rOrehestre de a step up for me." 
equested that it delete a work from tte age of 18 to study to Vienna, hp Paris and tte Vienna Philharmonic, Needless to say, he was not ef- 
ts scheduled programme - Ernest feels, "Other colleagues play so while maintaining ties with his pre- ferte tte job then and stopped be- 
Note's Sehelomo, a Hebrew much to their own countries. But vious orchestras, the Montreal tog asked ft conduct even as a 
ihapsody for Cello and Or- r» still a foreigner there." Symphony and the Los Angeles guest artist, especially after he com- 

■Hestra ■* because of the score 1 ? The Aslan tour, which Starts to Philharmonic. Witt many of bis mealed to tte same interview that 
ewish theme and origins,] Osaka, Nagoya and Tokyo in mid- ‘ ambitions associated with conduct- the New York Philharmonic “steps 

Tor Mr Mehta, the trip has sper August, will have three alternating ing opera, he works regularly at over conductors... A lot of ys think. 


Zubin Mehta, music director of the New York Philharmonic 


, Jakarta, Singapore, Delhi 


as music director of the American 
Youth Orchestra to Los Angeles. 
Zubin Mehta conducted the Los An- 
geles Philharmonic in Bombay on 9 
visit in 1967, but having left borne at 
tte age of 16 to study to Vienna, he 
feels, "Other colleagues play so 


tionai Opera Chow, (ifryr), after tte Mqlayaure' Governfment visit in 1967, but having left home at 

requested that it delete a work from tte age of 18 to study to Vienna, he 
I'pffDON its scheduled programme - Ernest feels, "Other colleagues play so 

Bloch's Schelomo, q, Hebrew much to their own countries. But 
Royal FfeqtiraJ Hall: London Festival Rhapsody for Cello and Or- I'm stiD a foreigner there " 

B^et With some mixed bilfe. ^ stra „ because of the score's The Aslan tour, which Starts to 
IHHJBiBij. Jewish theme and origins,] Osaka, Nagoya and Tokyo in mld- 


Aiw 28 (9449300). 


helped introduce Western music to 


programmes, the third of white is Covent Garden, the Vienna Stoats- “Why not send our worst enemy to 
an American repertory of Dvorak, oper and tte Theatre Communale the New York Philharmonic and 
Bernstein, Copland and Gershwin, in Florence. finish him off once and for ail?" 

The first will have Wagner and Bee- Averaging 20 weeks a year with He has since endeared himself to 

tkoven, with Indian pianist Gavin the New York Philharmonic, he has the orchestra as well as New York. 
Martin, while the second consists of previously taken them to South white sends Mehta back to perform 
Rate and Mahler, with solos by the America, Mexico and Europe. Un- in India with all his flamboyance 
Orchestra's conoertmastere, Glenn der a five-year agreement with Ot- and popularity as tte calling card 
Dicterow and Charles Rex. lbank, the bank underwrites a third for the musician who got away. 


J 
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A complacent 
U.S. forecast 


EVEN WHEN every allowance 
is made for election-quarter 
window-dressing, the latest U.S. 
Administration budget review 
suggests a complacency about 
the future which could have 
dangerous results. The fore- 
casts themselves push the limits 
of plausibility; not even the 
markets, so recently euphoric, 
seem inclined now to believe 
that sustained growth and a sus- 
tained deficit are a likely back- 
ground for falling interest 
rates. What is potentially more 
disturbing is the tone. It is 
not reassuring, even if it is 
credible, to leant that the 
Federal deficit is officially pro- 
jected to fall to “only” Z.8 per 
cent of national income in what 
would be the seventh year of 
a record-breaking boom. The 
AdmLr/stration may be talking 
itself into a belief that it can 
go on borrowing for ever. 

The first point which needs 
to be stressed is that even the 
apparent “optimism" of the 
forecast, with a deficit falling 
gently from $l70bn this year 
to $140bn in 1989 is an illusion. 
It is the result purely of the 
fact that the Administration is 
more optimistic both about 
growth about interest rates 
than other forecasters. The 
Congressional Budget Office, on 
rather less hopeful assumptions, 
sees the deficit rising again 
toward $270bn. Yet both are 
agreed that revenues will bene- 
fit very little from growth, and 
that the underlying “structural" 
deficit is rising, not falling. 
What this means is that any 
setback in growth will send the 
deficit soaring to awesome new 
records. 


Hopes 

The risks of a setback are 
obviously increased by persist- 
ent high interest rates. This 
week's tremors over the affairs 
of the Financial Corporation of 
America, the biggest of the 
savings and loan institutions, 
and over credit to Argentina 
and Zimbabwe, are just the 
latest remirilers. 

The Administration’s hopes of 
a susbtantaal fall in interest 
rates are therefore central both 
to its growth forecasts and its 
deficit forecasts; but the interest 
rate forecast itself seems to be 
based on little besides hope, and 
the Administration's often-pro- 


claimed belief that whatever 
else determines interest rates, 
the Federal deficit has nothing 
to do with it. We must explain 
why we disagree. 

A rising structural deficit is 
simply a fiscal balance which 
wHl not fall enough in a period 
of growth to accommodate ris- 
ing private sector credit 
demand, and will rise to new 
peaks in any subsequent reces- 
sion. It implies, therefore, a ris- 
ing underlying demand for 
credit. This can only be met 
either from rising domestic sav- 
ings — the original hope of 
American snpply-eiders — or 
from external sources. The 
huge U.S. current account defi- 
cit at the moment measures the 
flow of foreign capital required 
to balance the hooks. 

The fact that these flows have 
been willingly forthcoming has 
enabled the Administration to 
persist with a high-borrowing 
strategy far more successfully 
than many critics assumed — 
thanks largely to the tight fiscal 
policies and strong current ac- 
counts of other developed 
countries; but there has been a 
price to pay. In spite of the 
strength of the dollar, which has 
left most foreign investors with 
large exchange profits, it has 
require a steadily rising differ- 
ential betwen U.S. interest 
rates and those elsewhere to 
attract additional funds. The 
British Government had a simi- 
lar experience when it was try- 
ing to persuade domestic 
investors to hold an ever-higher 
proportion of their portfolios in 
fixed interest stocks. 

These trends cannot be sus- 
tained indefinitely. First, the 
dollar’s current over-valuation 13 
vulnerable. Teh rising invisible 
deficit, as the U.S. becomes a 
net international debtor will 
tend to undermine it; and 
foreign investors will then re- 
quire additional -incentives to 
hold U.S. assets. Secondly, any 
further rise in interest rates 
creates acute dangers for the 
international and U.S. domestic 
credit system. If a major crisis 
is to be avoided, with the dollar 
in a downward spiral, action is 
needed sooner rather than later 
first to stabilise the structural 
deficit, and later to reduce It. 
The “balanced-BudgetT Reagan 
has always believed this; we 
hope the campaigning Reagan, 
does not forget it 


Odd merger in 
the Maghreb 


IT IS understandable that the 
world should react with a 
degree of bemusement to the 
projected union between the 
Kingdom of Morocco and the 
Libyan Jamahirya. King 
Hassan's staunchest ally in the 
West is President Regan, while 
Colonel Muammer Gadaffi 
figures prominently in the U.S. 
demonology. 

Everything would appear to 
make the two leaders incom- 
patible. King Hassan has acted 
as go-between for Israel and the 
Arabs for more than a decade: 
only 1st May he hosted a major 
congress of Jews in Rbot at 
which 11 Israeli members of 
parliament were present. In 
1978 Moroccan troops par- 
ticipated in western military 
operation which came to Presi- 
dent Mobuutu’s aid in taming 
Zaire’s rebellious Shaba pro- 
vince. Today, the U-S. is build- 
ing the largest radio transmitter 
in the frcv world, outside the 
U.S- south of Tangier. 

Colonel Gadaffi was, until last 
year, one of King Hassan's 
bitterest foes. He openly sup- 
ported the two ttempts by the 
Moroccan military to overthrow 
their monarch in 1971 and 1972 
and he' has kept up a constant 
barrage of abuse against 
a monarch whose claimed 
descent from the prophet 
Mohammed he scorns and whose 
luxuriant lifestyle he abhors. 

However, the two heads of 
state with little in common 
other than intolerance of oppo- 
sition have over the past year 
arranged a trade-off on matters 
of foreign and defence policy 
crucial to each country. At the 
height of the Chad crisis last 
summer King Hassan 
threatened to send Moroccan 
troops to stop the Libyan- 
backed invasion of that central 
African country. This threat 
made Col Gadaffi reconsider the 
support he had lent to the 
Polisario Front, the liberation 
movement which has been 

fighting for the independence of 
the Western Sahara— the for- 
mer Spanish colony overrun by 
Moroccan troops in 1975. 


For King Hassan the advant- 
ages are slightly clearer. A 
temporary agreement with 
Libya implies a weakening of 
Libyan support for the Poli- 
sario Front, still a major con- 
cern as the Western Sahara 
war costs Morocco dear. It will 
also help thwart Algerian 
attempts to promote closer co- 
operation between the four 
Maghreb countries. There may 
be a further bonus in the form 
of Libyan aid, cheapere oil and 
weapons, all of which would be 
welcome in view of the King- 
dom’s crippling foreign debt 

Intractable 
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What the figures fail to 


M 3ST OF Britain's nation- 
alised industries have 
now presented their 
annual reports and one major 
common theme, peculiar to 
state corporations, stands out: 

the attempt to keep both the 
loss and the profit figures as lpw 
as possible. 

The reasons for trying to 
dress up the losses axe obvious: 
all of the deficits come out of 
the taxpayers' pockets. But 
more curious is the embarrass- 
ment caused by bealthy profits, 
such as those recently announ- 
ced by the electricity and gas 
Industries, Tb> reason is that 
very high profits in public utili- 
ties lead to immediate accusa- 
tions that the consumer faces 
e x c e ssively high prices from In- 
dustries which he, in effect, 
owns but cannot control 
A variety of accounting tech- 
niques, all applied differently 
by the various industries, allow 
figures .to be moved up, down 
and around to help present the 
best picture. The decisive 
“ tool H is the choice between 
historic cost and current cost 
accounting. Without exception, 
the big loss makers Tronimig/* 
their deficits by sticking to 
historic cost and the profit 
makers which are not facing 
Imminent privatisation Shade 
the size of their successes by 
using current cost In one case 
—British Rail— a historic cost 
profit would be a loss if pre- 
sented on a current cost basis. 

State industries where 
privatisation Is imminent — such 
as British Telecom and British 
Airways— tend to place their 
main emphasis on historic costs 
(though both BT and BA give 
some current cost figures). A 
good profits profile will help in 
marketing the issue. Nothing fan 
be done, however, to disguise 
the debt burdens facing these 
two corporations (although the 
Government is doing its best to 
minimise the difficulties before 
flotation). BT has around 
£3.4bn of debt and BA has the 
relatively more serious problem 
of £900m banging around its 
neck Hke an undepreciated 
Concorde. 

Nationalised industry accounts 
are not comparable with those 
of the private sector, even when 
the current costs system is used, 
because, except in the cases of 
companies close to privatisa- 
tion, no gearing adjustment is 
made — that is one which recog- 
nises foe gain which falls to 
shareholders as a result of 
borrowing during a period of 
inflation. A note about the 
gearing- adjustment effect is 
buried away in each set of 
accounts. 

To give a more representative 
picture, our table shows a cur- 
rent cost proflt/Ioss figure with 
gearing adjustment for each in- 
dustry. 

It is not just thg accounts of 
the nationalised industries 
which sometimes present a con- 
fusing picture. So too do the 
measures which the Government 
uses as its supposed instruments 
of control for these industries, 
namely financing limits fin- 
ancial targets. These are applied 
so haphazardly as to provide 
virtually no control at all, an 


The life 
of O’Reilly 


Advantages 


Since then the two men have 
felt inclined to develop a modus 
vivendi. Col Gadaffi has already 
failed in attempts at union with 
four other Arab countries, 
Egypt (twice), Sudan (twice), 
Tunisia and Syria. But his 
obsession with the quest for 
Arab unity, his now prompted 
him to turn to the least likely 
partr/jr in the Arab world. His 
latest twist is helped by a 
marked deterioration ia rela- 
tions between Libya and 
Algeria. 


Hassan has always pursued an 
opportunist foreign policy but 
In this latest venture he has 
surely over-played his hand. 
His rapprochement with Libya 
has already cost him some of 
the support of moderate African 
states such as Tunisia and 
Senegal where his Western 
Saharan policy is concerned. 
France, which has provided 
much financial aid to the King- 
dom, and the U.S., which has 
strongly supported Morocco on 
the Saharan issue, have indi- 
cated their unease at the closer 
links with Libya. At a time 
when Morocco is locked in a 
bitter argument with western 
commercial banks over the part 
of its foreign debt which falls 
due between September of last 
and December 1984, it seems 
most unwise to cock a snook at 
the U.S. by announcing union 
with one of Washington's arch 
enemies. 

Whatever comes of this anion, 
and the most hkety outcome 
is nothing, it will do little to 
solve the most intractable prob- 
lem in North Africa, the war 
over the future of the Western 
Sahara. The new union is clearly 
aimed at Algeria. But Algeria 
conducts is diplomacy more in 
the manner of a chess player, 
in that it has long term inter- 
ests which are dearly defined 
and Is thus unlikely to be much 
influenced by the alliance. 

The Treaty of Non-Aggression 
and Economic Co-operation 
signed by Algeria and Tunisia 
in March 1983, later pouted by 
Mauritania, holds out some 
prospects of slow and steady 
improvement in relations be- 
tween neighbouring Arab coun- 
tries. Arab history shows clearly 
that hastily agred unions are 
short lived affairs, however 
much they may serve the imme- 
diate interests of the parties 
concerned. The Morocoanr 
Libyan union will probably turn 
out to be a minor diversion — 
but one which will cost King 
Hassan support in the West at 
a time when he badly needs it 


The Irish, as is well-known, like 
to keep a sharp eye on each 
other’s affairs. Which is why the 
latest proxy document from the 
U.S. Heinz Corporation was 
closely read in Du Win even by 
those with, no stake in the com- 
pany. 

President and chief executive 
of Heinz is Dr Tony O’Reilly, 
former international rugby star, 
chairman of Ireland’s hugest 
newspaper chain and of this 
summer’s favourite of the oil 
share punters, Atlantic 
Resources. 

In the best American tradi- 
tion ,t he Heinz document details 
O’Reilly’s salary and other 
emoluments, and they are 
enough ot make the average 
Irish executive positively green. 

Hi« salary came to $L3m, 
which was topped up with divi- 
dend income, director’s fees and 
sundries of more than $500,000. 
Irish newspapers calculated 
that, when bis Irish interests 
are included. O’Reilly earned 
more than I£2m last year. 

Such publicity 1« unlikely to 
wory the urbane CReBly. He 
was in the news again this week, 
representing Heinz a sponsor of 
the major race at Phoenix Park, 
and having his name Inscribed 
a ramp the benefactors of the 
Yeat? Memorial Building, where 
150 international academics are 
bolding rfaeir annual school on 
the works of the great Irish 
po<* 

. O’Reilly’s “Ireland Fund" — 
whifih be sees a* a counter- 
balance to Hie btnd-ralsln Br #«+"• 
vWes of Noraid— gave IS2.000 
to the school. 


Still rising 


Greg Dyke, former editor in 
chief of TV-am ’may not have to 
get up so early these days— but 
his professional rise continues. 

Yesterday, the 37-year-old 
Dyke, who is noted for his 
casual dress — usually jeans and 
open-necked shirts— donned a 
suit to be announced as the new 
director of programmes at Tele- 
vision South. He left TV-am in 
May. 

TVS runs a dual franchise in 
Southampton and Maidstone 


By Robin Pauley 


Turnover 

£m 


Disclosed 

profit 

£m 


gearing 

adjustment 

£m 


Electricity 

Council 


BRITISH 

GAS 


onion 

TELECOM 


6,414 1,031 

6,876 990 


I •!•] I ici 


British 

airways 


Post 

Office 


BRITISH 

RAIL 


2,817 (175) 

3,189 11 


BRITISH 

STEEL 


3,231 (866) 

3,358 (256) 


NATIONAL CO AL BOARD 


82- 83 

83- 84 


4^48 (492) 

4,660 (877) 


(597) 

(979) 


BRITISH 

SHIPBUILDERS 


1,093 (110) 

887 (159) 


EFL 

proposed 

£m 

EFL 

actual 

la 

Capital 

expenditure 

£m 

ISiMige 

% 

(148) 

(153) 

1,261 

- 3.6 

(418) 

(485) 

1461 

- 33 

(87) 

(230) 

SOI 

- 33 

(43) 

(45) 

1,090 

- 4.0 

-310 

O 

1,480 

— 33 1 

(113) 

(221) 

1,454 

-2.0 

-48 

1.7 

98 

- 0.4 

33 

18 

132 

- L8 

(9) 

(35) 

173 

-133 

(58) 

(104) 

250 

- 1.9 

(56) 

(60) 

125 

- 1.1 

(51) 

(62) 

123 

- 0.6 

923 

848 

108 

- 53 

953 

811 

151 

- 4.0 

575 

569 

122 

— 2L8 

221 

318 

104 

-123 

962 

951 

826 

- 4.8 

1,195 

1483 

698 

-U.7 

122 

120 

43 

- 3.1 

180 

172 

68' 

— 22.0 


• After Interest, before tax and extraordinary Hems. 


issue about which Sir Gordon 
Downey, the Comptroller and 
Auditor General, is starting to 
take an increasingly stem line. 

In a recent report to Parlia- 
ment about the monitoring and 
control of nationalised indus- 
tries, dealing particularly with 
three sponsoring departments 
(energy, trade and Industry, and 
transport) Sir Gordon made re- 
ference to “defects in the plan- 
ning arrangements of two of the 
industries; delays in the supply 
of information needed by the 
Departments to monitor the pro- 
gress of the industries; failure 
to achieve financial and per- 
formance targets; delay in 
establishing that the system of 
investment appraisal was achiev- 
ing its objectives; failure to 
agree performance aims for two 
of the industries: and the pos- 
sibility that external financing 
limits had not been fully effec- 
tive in imposing financial discip- 
line on an annual basis.” 

The system of EFLs is sup- 
posed to limit the extent which 
a loss-making nationalised 
industry can make a net demand 
on the Public Sector Borrowing 
Requirement and to set a target 
for a profit-making industry’s 
net contribution to the PSBR. 

Sir G ordon says that changes 
in EFI* and the extent to which 
some are met sfanply through 


large savings in expected capi- 
tal requirements, rather than 
performance improvement, 
raises the question of whether 
they are effective as a means 
of control — particularly over 
the performance expected of 
the industries on revenue 
account. 


Since the Conservative Party 
took office in 1979 the list of 
nationalised industries has 
shrunk substantially through 
privatisation. British Telecom 
is the next one due for flotation, 
this autumn, with British Air- 
ways following early next year. 

In addition, the airports and 
British Shipbuilders’ warship 
yards are being prepared for 
sale. Parts of the Post Office, 
such as the Girobank, and of 
BR, such as catering, are under 
consideration for sale. 

The Government would also 
like to sell as much as possible 
of the gas and electricity indus- 
tries, but this would be com- 
plicated and would raise a 
political storm. So they seem 
certain to remain in the 
nationalised sector for the 
present In the short term, at 
least they should contribute 
profits to the Government’s 
coffers, together with the Post 
Office, countering a major 
drain on public resources by 


steel, rail, coal and shipbuild- 
ing. 

The Government’s privatisa- 
tion programme will provide 
substantial one-off contributions 
to the PSBR — perhaps £10bn In 
the next five years — but the rail 
and coal industries seem 
destined to make demands on 
funds for the foreseeable future. 

Can any improvement be 
made in the presentation of the 
remaining nationalised indus- 
tries’ accounts and the controls 
applied to the corporations ? 

One problem In using the 
EEC’s system has been high- 
lighted by Mr Philip Jones, 
chairman of the Electricity 
Council, which is currently 
making major profits — around 
£lBbn if they were put on a 
historic cost basis. However, 
Mr Jones estimates in his 
seven-year medium develop- 
ment plan that the electricity 
supply industry will make post- 
tax losses of £l-2b between now 
and 1991— yet he expects it to re- 
main a net contributor to th e 
PSBR through negative EFLs. 

Part of the Electricity Coun- 
cil's trouble is the fact that the 
phasing out of 100 per cent 
capital allowances in the last 
Budget means that it will now 
face a large corporation tax bill, 
which will start causing it losses 
from 1985-86. 


Current cost accounting will 
require depredation of £1.5bn 
to £2bn to be recorded between 
now and 1989-90 for past capital 
projects. So a large surplus on 
cash flow will appear which 
Mr Jones expects the Govern- 
ment to scoop away through 
continuing negative EFLs. 

This apparently remarkable 
reversal from large profit to 
large losses could happen to 
other Industries unless changes 
are made to this system which 
effectively amounts to double 
taxation. 

A possible solution to this 
problem — and the one attract- 
ing most official attention— 
would be to stop both the cor- 
poration tax and negative EFL 
“charges” and introduce one 
new Nationalised Industry Con- 
tribution (NIC) tax. While this 
would make the system more 
national, it would Imply an 
admission from the Govern- 
ment that a negative EFL con- 
stitutes a tax. 

A further bene fit from 
abandoning negative EFLs for 
profit-earning industries would 
be to raise financial targets to 
the prominence originally in- 
tended for them as an instru- 
ment of control. EFLs have 
been revised and missed so 
often as to have become almost 


infinitely flexible sod, there- 
fore, poor instruments of con- 
trol. 

- The setting of targets In- 
volves political judgments. One 
problem, for example, is the 
conflict which arises between 
aiming for .economic energy 
priding (through tariff In- 
creases) and keeping inflation 
as low as possible (energy 
prices being a major component 
of the retail priee Index). 

British Gas baa a target for 
a current eost average annual 
return .of 4 per-cent average 
net assets for the four years 
from 1983-84 to 198^87. The 
first year produced a return 
of 5.3 per cent but the 4 per 
cent target ’ is unHkely to be 
exceeded over the 1 four years. 

The 1978 White Paper on 
nationalised industries regarded 
these targets as the primary 
expression of the financial per- 
formance which the 'Govern- 
ment expected the industries to 
achieve. However, the. targets 
do need to be realistic. In 1982- 
1983 the Government gave 
British Shipbuilders a target 
limiting its loss cm trading to 
£10m; the result was a £117m 
loss. For 1983-84 the Govern- 
ment, decided not to give any 
target— which isr perhaps just 
as well since the loss rose- to 
£l61m. Neither approach seems 
sensible. 

Performance indicators are 
s third way of measur- 
ing nationalised industries' per- 
formance. They, are supposed to 
provide . information . on cost 
controls and Improvements in 
efficiency. The difficulty here is 
that each Industry is left to 
choose which indicators to use 
and publish. Ttoftse that do not 
reflect well on a corporation do 
not appear in the annual 
reports. 

The Coal Board, whose dread- 
ful 1983^84 results were made 
worse by industrial action 
(which will also ensure spec- 
tacularly bad results for 1984- 
85) gives performance indica- 
tors which show how well it 
was doing before labour prob- 
lems set in. These do not 
include international compari- 
sons which show, for example, 
the costs and productivity per 
tonne for UK coal when set 
against low-cost Ame ri can. 
South African, Australian and 
East European production. 

Overall, this year’s national- 
ised industry accounts reinforce 
the argument that a more 
rational . and - consistent 
approach to ' their - financial 
araingements. and the report- 
ing of them;: ia r urgenly 
required. 

In fairness, some' .private 
sector company accounts leave 
a lot to be desired— but in these 
cases the problem is essentially 
one between boards and share- 
holders who have votes' and can 
sell their shares. The taxpayer 
has neither power -i7i«Mns 
nationalised industries: 

We shall never really know 
just how well or bow badly our 
nationalised industries are 
perforating until some common 
accounting - structure and pre- 
sentation of accounts can be 
found for them, coupled with 
more meaningful targets and 
controls. 


Men and Matters 



newspaper only to be greeted 
by “ so you are coming." He had 
tried to buy the bouse from a 
TVS staff member. 


Stone’s throw 


and looks set to start eating 
into the share of advertising 
enjoyed by the ITV barons of 
London. 

Dyke wil probably have to get 
along with a salary somewhere 
over £40,000 compared with the 
halycon days at TV-am when he 
added a £20,000 to his £40,000 
basic by taking audiences over 
the lm mark. 

But, as he said yesterday. “ it 
will be nice working for a com- 
pany which makes a profit." 

Great efforts were made to 
keep Dyke's plans a secret. He 
had a meeting with TVS Manag- 
ing Director James Gatward on 
his boat in the Hamble. Unfor- 
tunately he dropped his wallet 
at Southampton station. It was 
handed in to the police and 
investigations led them to call 
TV-am. 

The TVS staff found out 
about his imminent arrival when 
Dyke, looking for a house in the 
Southampton area' answered an 
advertisement in a Sunday 


John Stone, who surprised the 
Australian Government by re- 
signing as Treasury chief just 
before the annual Budget, is 
one of Canberra’s most colourful 
characters. Unlike most senior 
mandarins, 54-year-old Stone en- 
joys the company of journalists 
and, though often critical of 
what they write, regularly turn 
up at tbe National Press Club 
for a Friday night drink with 
them. 

Back in the mid-1960s, when 
Stone was assistant secretary at 
the Treasury, he took on two 
reporters who challenged him 
to a 25-mile race along lonely 
roads to Lake George and back. 
Stone raced in full suit and tie 
— and still won. 

Not long afterwards. Stone 
was despatched to Washington 
as executive director at the 
World Bank for Australia, New 
Zealand and South Africa. He 
ruffled some featers there by 
setting a precedent, refusing to 
sign Bank decisions until he had 
read them fully and digested 
them. 


energy office buildings use— an 
important enough factor at to- 
day’s prices to occupy the time 
of the Government’s Building 
Research Establishment in a 
study of its own buildings at 
Garston, near Watford. 

The first “ distinct mode " of 
opening (i.e. small) was for 
fresh-air seekers, the study 
found, and persisted through 
all weathers. But as the sun 
came out over Garston, the 
windows opened wider — which 
was annoying, as the test was 
carried out between February 
and May when the expensive 
central beating was still on.- 

Britain’s office workers, it 
concludes, may be opening their 
windows more than beating 
designers expected. And the 
researchers are now getting 
their beads together on more 
detailed studies to see how they 
can accomodate such habits. 


BASE LENDING RATES 


Glass-eyed 


For the first time, that peculiar 
British habit of opening office 
windows has come under the 
scrutiny of scientific re 
searchers. 

Startling evidence has been 
produced to show that there are 
two distinct types *:f window 
opening — ‘‘small" and “much 
larger." But the main conclusion 
reached it that window opening 
is “very dependent on the 
weather." 

All this, apparently, has a sig- 
nificant effect on how much 


Sweet memory 

Any Star Trek-style archaeolo- 
gist digging around Pontefract 
in Yorkshire a couple of mil- 
lennia from now is likely to 
come up with a cockeyed view 
of our lifestyle. 

The Wilkinson sweet com- 
pany marked its -centenary 
yesterday by ‘ burying a time- 
capsule in its factory garden 
where. 20 years after the 
county’s last commercial liquo- 
rice crop. Yorkshire’s few 
remaining liquorice plants still 
grow. 

The capsule contains a solid 
slug of liquorice extract to- 
gether with some illustrated 
but empty packs of Pontefract 
Cakes and Mint Imperials, a 
company financial report, and 
the economic thoughts of chair- 
man Bev Stokes. 

But a future discoverer may 
be even more intrigued by the 
details of Wilkinson’s jobs and 
wage rates also thoughtfully 
included in the package. 

What theories wil! be pro- 
pounded about the £85.05p a 
week *■ mushroom stalker, grade 
B " (who inserts cream fondant 
stalks into coconut mushroom 
heads) or the "pipe dipper, 
grade A" (who gets almost £2 
less for dipping liquorice pipes 
into hundreds and thousands)? 


Observer 
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Allied Irish Bank 11 % 

Amro Bank 11% 

Henry Ansbacher 11 % 

Armco Trust Limited 12)% 
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Banco de Bilbao 11 % 

Bank Hapoalim 11 % 

BCCI 11 % 

Bank of Ireland 11 % 
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Lloyds Bank 11 %. 
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Volkskas Limited 11% 
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• 7-day deposits VA;.; T -month . 
S.'RY,. Flxod rate 12 months 63,500 
9.75*i £10000. ' 12 TOonths- fKil. 
t 7 day deposlta on I win of wider.’ 

£10.000 ar.. tioooo up r w csoooo 
8**%. £90,009 sod 0war9%. . 
t Call deposits CU3Q0 and- over 
B 21-day deposits over Ci.ocO 8%. 

S Demand deposits ^ 

8 Mortgage bose-rero. 
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Financial Corporation of America 

The problems making 
the markets nervous 

By William Hall in New York 


*T KNOW what yon ore think- 
ing. How this mam and 
this company do something 
which has never been done be- 
fore in financial history?” asked 
Mr Charles Knapp, chairman 
of Financial Corporation of 
America (FCA), a few months 
ago. 

With a wave of his hand at 
the view from his 15th floor 
<■■ **f il jm * suite atop Beverly 
HUS* Wllshire Boulev/rd, Mr 

hiiapp pointed at California’s 
suburbia,, much of which is 
owned by FCA. “It is all out 
there. It is a manageable risk. 
The bulk of our portfolio is in 
loans secured on single family 
housing. We are not making 
teens to underdeveloped conn- 
tries." 

HO was In a confident mood. 
His company had just reported 
record profits, had opened the 
first of a string of European 
offices and was gathering over 
$lbn a month in new deposits. 
FCA was already the biggest 
real estate lender In the U.S. 
and Ur Knapp had set his com- 
pany the target of putting on 
91Sbn of new home loans in the 
yeas. In the absence of any 
sales, this would have inflated 
a balance sheet, which had Just 
doubled in size, by another two- 
fluids. 

However, a combination of 
higher interest rates, official 
interference and more than a 
whiff of nervousness in the 
money markets, have dashed 
Mr Knapp's dreams, and 
alerted the world that all is not 
well with America's 3,500 
savings loan institutions, 
the rough equivalent of 
Britain’s building societies. 

FCA, which earlier this week 
restated its second quarter 
earnings to show a massive 
$107 .5m loss nod admitted that 
it had breached its official 
minimum liquidity require- 
ments, is fighting a rearguard 
action to restore confidence in 
itself following a severe 
liquidity squeeze which began 
in July when investors started 
to withdraw funds. 

U.S. regulators are also 
watching nervously to see 
whether FCA’a problems will 
spill over and affect confidence 
in some of the weaker members 
of the $1 trillion (million 
million) U-5. savings bank 
fraternity. 


Mr Knapp's mercurial career 
at the top, of America's biggest 
thrift institution has been 
watched with amazement by the 
U.S. financial establishment and 
considerable trepidation by 
FCA’s regulators, who have 
seemed near powerless to curb 
its explosive growth. 

In terms of its $32.7bn of 
assets, FCA now ranks on a 
par with Continental Illinois, 
which had to be bailed out by 
the U.S. bank regulators in the 
spring following a run on its 
deposits. The fear is that FCA 
could suffer a similar fate and 
that this might in turn sap 
confidence In other UJS. thrift 
institutions, many of which are 
hi a relatively weak financial 
position, and like FCA have 
xnlied heavily on money market 
funds. 

In some ways, FCA’s problems 
are potentially more awesome 
for the regulators of the U3. 
savings and loan industry. 
Whereas Continental Illin ois 
was twice the size of the 
Federal Deposit Insurance 
Corporation (FDIC), FCA’s 



Mr Charles Knapp 

assets dwarf the resources of 
the Federal Savings and Loan 
Insurance Corporation (FSLIC) 
by a factor of six. 

The FDIC says that it has 
721 banks on its current prob- 
lem list but the Federal Home 
Loan Bank Board does not 
publicise how many of its flock 
are in trouble. 

Coming so soon after the 
Continental Illinois rescue, the 
problems of FCA and the thrift 
industry generally, only serve 






to heighten the debate about 
the role of the U.S. bank regu- 
latory agencies in an increas- 
ingly competitive U.S. financial 

system. 

If it came to the crunch. It 
is far from dear that the U.S. 
Government would be prepared, 
to step in and guarantee all the 
deposits of a major U.S. finan- 
cial institution, for the second 
time in less than six months. 
On the other hand the risks of 
allowing a major U.S. savings 
and loans to collapse are very 
high. 

This is not the first time the 
FCA has bad to restate its 
earnings as result of a clash 
with the Securities and 
Exchange Commission (SEC) 
over its accounting policies, 
and the Fed eral Home Loan 
Bank Board (FHLB) has been 
trying for some time, with little 
success, to get FCA to agree to 
Slow its heady growth rates 
which have catapulted it into 
its present position as one of 
the top dozen financial institu- 
tions in the country. 

FCA has argued vehemently 
that its recent difficulties in 
raising deposits are the result 
of adverse media coverage of 
its affairs and there Is prob- 
ably an element of truth in this 
argument. However, the 
money markets are in a nervous 
mood and have become increas- 
ingly suspicious of Mr Knapp's 
maverick style of management. 

Not only has FCA taken a 
massive gamble on a fall in UJS. 
interest rates allowing it to sell 
off Its fixed rate loam at a 
profit, it has financed its 
growth with a fairly heavy 
dependence on volatile money 
market funds. As if the com- 
pany’s risk profile was not high 
enough, earlier thin year it 
spent SSOOm, equivalent to a 
third of its net worth, on buying 
a 4.9 per cent stake in American 
Express, and has also helped 
finance Saul Steinberg's sorties 
into Walt Disney. 

In terms of high risk finan- 
cial institutions FCA is in a 
category all of its own. Mr 
Jonathan Gray, of brokers San- 
ford Bernstein, estimates that 
a change in interest rates 
affects the cost of 84 per cent of 
its deposits while altering the 
earnings on only 30 per cent of 
its assets. This gives it an 
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advertisements announcing FCA’s European 
expansion. 


interest rate mismatch equiva- 
lent to 54 per cent of its assets, 
roughly double the industry 
norm. 

Its capital ratio of 2.92 per 
cent is well below Us official 
minimum target of 4 per cent 
for the end of 1984, and 
analysts say that the group’s 
problem loans are well above 
average. Mr Gray has calculated 
that of all the loans FCA made 
In 1980, 19 per cent had run 
into problems by September 
1983. For 1981, some 14 per 
cent were in .trouble by 
September 1983. 

While Continental Illinois 
and FCA are roughly the same 
size in terms of assets and both 
have suffered from a nervous 
reaction in the world's money 
markets to adverse publicity, 
their problems are different. 

Continental Illinois 1 problems 
stemmed from its over ambiti- 
ous growth in U.S. energy lend- 
ing and d large international 
loan portfolio, the value of which 
is uncertain. It found it difficult 
to liquidate its assets at short 
notice and was relying on over- 
night funding for the bulk of 
its deposits on the eve df the 
crisis. 

By contrast the bulk of 
FCA’s assets are in government 
securities, Hquid assets and 
home mortgages. The former 
can be liquidated to repay ner- 
vous depositors without too 
much difficulty, and white 
there may be some doubt about 
The collect ability of some of the 
loans, it is easier to estimate 
the underlying value of a de- 
linquent Californian borne loan 
than is the case with many of 
Continental’s problem loans. 


Long-term Forecasting 

The future that 
Britain never had 



In addition, FCA is far less 
reliant on overnight funding 
than Continental Illinois. About 
$15bn of its $25bn of deposits 
comes from large and medium 
size institutional depositors and 
fails due before the end of 
September. The immediate 
liquidity problems can be con- 
tained by borrowing from the 
Federal Home Loan Bank of 
San Francisco. Bur what re- 
mains uncertain, is whether the 
big depositors will renew their 
deposits when they fall due. 

This is not only important 
for FCA but also for many 
other U.S. savings and loans 
which have become increasingly 
reliant on the money markets 
for funds. 

The financial performance of 
the majority of U.S. thrifts in 
recent years does not stand up 
well to close scrutiny and the 
struggle to earn profits in an 
era of volatile interest rates has 
spawned a more entrepreneurial 
breed of savings and loan exe- 
cutive, of winch Mr Knapp is 
one of the most extreme 
examples. 

Mr Edwin Gray, chairman of 
the FHLB, whose job is to 
police the thrift business, has 
likened some of the new execu- 
tives who have been attracted 
into the industry to daring crop 
duster pilots. The old style man- 
agers of UJS. savings and loans 
he says ere more akin to con- 
servative gardeners. 

“ If you were running a group 
insurance plan, how would you 
feel about charging the skilled 
crop duster pilot the same pre- 
mium as the man who makes 
his living as a gardener?” asks 
Mr Gray. 


WHAT WILL the British 
economy look like in the year 
2004 ? For most of us this Is 
a matter for idle, if enjoyable, 
speculation. But for some large 
companies, whose investment 
programmes stretch into the 
21st century the question is of 

consuming interest. 

If past performance is any 
guide, however, the prospect 
that today's futurologists will get 

it right is virtually nil. Indeed 
they may well get it spectacu- 
larly wrong. Take Mr Ronald 
Brech. bead of Unilever's 

Economics and Statistics depart- 
ment. who in 1964 presented an 
“experiment in the economic 
history of the future " in bis 
book “Britain 1984." 

The problem even for serious 
and perceptive forecasters like 
Mr Brech two decades ago 
was to overcome what now 
seems absurd optimism: people 
believed then that economic 
management could only get 
better. Nobody reading Mr 
Brech's book soon after publi- 
cation would have glanced twice 
at the following passage: “It 
has been assumed throughout 
that no government in power 
will permit unemployment to 
rise above 500.000 (2 per cent of 
the labour force) for any length 
I of time — that expansion will 
only temporarily be sacrificed 
for price stability.” 

The author seemed to regard 
i such a commitment as some- 
what unwise, although he never 
appeared to doubt it could be 
met. The price of keeping un- 
’ employment below 2 per cent 
would be “little hope of pre- 
venting wage increases from ex- 
ceeding the rise in produc- 
tivity." So the Unilever re- 
searcher* accepted that some 
indeed— " an average rise In 
retail prices of 1 to 2 per cent 
per annum.” 

Such a forecast displays a 
confidence in economic manage- 
ment which has since vanished 
—but which might return by 
2004. Britain 198 4 illustrates 
how ideas, and even the 
language of economic debate, 
can shift over 20 years. There 
is no mention of the money 
supply: long-term upward 

oressure on prices is explained 
entirely in terms of pay rates 
-Exceeding productivity. The 
lacuna is not as great as it 
*ounds: in the early 1960s, 
inflation had been firmly con- 
trolled for about 15 years with- 
rat anybody even calculating 


By Michael Prowse 

the money supply. It was only 
in 1963 that the Bank of 
England began to measure and 
publish quarterly monetary 
statistics. 

If Britain J9S4 is any guide, 
though there was a better 
understanding of the limitation 
of pure economics in the early 
1960s than today. Space is 
devoted, for example, to the 
importance of psychological 
factors in the microeconomic 
sphere and to political and 
sociological factors in the macro 
arena. It is taken for granted 
that a century- long trend toward 
greater concentration in indus- 
try would continue (as it has), 
and would not necessarily be a 
disaster. 

Even in 1964 most industries 
were oligopolistic so that a 
narrow concern with the 
economics of Adam Smith then 
seemed beside the point. In no 
sense does Mr Brech’s book 
suggest that Britain's economy 

In 20 years 1 time, 
will the planners 
of the 1960s be 
back in vogue ? 

in 1984 would be forged by 
market forces as many today 
hope will be the case in 2004. 
In another 20 years will the 
planners of the 1960s be back 
in vogue ? 

One mistake futurologists 
make frequently is to over- 
estimate the rate of technolo- 
gical change. Thus, contrary' 
to Mr Brech's suppositions, 
vertical take-off passenger air- 
lines do not now cross the 
Atlantic at mach 3 or 5 in H 
hours and. despite the efforts 
oE Sir Clive Sinclair, the fuel 
cell has not yet rendered the 
petrol engine obsolete. Living 
rooms are not yet lit by “electro- 
luminescent panels on ceilings 
giving different patterns at 
will." 

Yet in other ways 1984 is 
more of a science fiction fantasy 
than was conceived in 1964. The 
study's biggest understatement 
is the suggestion that “by 1984 
the electronic computer will 
have come into its own.” The 
forecasters failed completely, if 
understandably, to anticipate 
the microchip revolution. This 
is ominous: will 2004 have a 
surprise to match the micro- 
chip? 

Another error in long-term 
forecasting is to assume that 


logical or desirable develop- 
ments will occur simply because 
they are logical or desirable. 
Indeed, it is partly because what 
was logical and desirable did 
not happen that Britain today 
is not the near-Nirvana pre- 
dicted in 1964. The Unilever 
researchers thought that an 
average annual increase in pro- 
ductivity of 2} to 2* per cent 
was achievable: together with 
a 17 per cent rise in the labour 
force this was expected to 
double real GDP and living 
standards by 19S4. In the event, 
owing to economic stagnation 
since the 1979s. livin'* standards 
have risen by not much more 
than a third. But then this 
sort of productivity performance 
was partly predicted on " an 
increase in the professionalism 
of the workforce" and a decline 
in trade union power. 

“ A basic feature of future 
trade union development will 
be the break-up of the big 
unions into a series of small 
ones." Britain 1!*84 also pre- 
dicted the increasing substi- 
tution of plant or regional wage 
claims and awards for national 
negotiation. This was seen as 
a natural consequence of a shift 
in employment from manufac- 
turing to services (note this 
was being hulled as an impor- 
tant trend 20 years ago) and the 
lass of blue-cotlar jobs. But the 
trade union movement lias not 
experienced The erosion of 
power forecast by Mr Brech. 
In 1964 he would doubtless 
have boon deeply shocked could 
he have foreseen this year’s 
bitter miners’ strike. 

Overall, the message of the 
research at Unilever is not 
wholly dispiriting for budding 
futurologists. Mr Brech did get 
it right occasionally: he cor- 
recily foresaw the extent of the 
emancipation of the housewife 
— the huge increase in female 
participation in the labour 
market — and he guessed That, 
although the need for agricul- 
tural subsidies would have long 
ago disappeared by 1984. the 
“ EEC might become emotional 
about farming and stimulate its 
output artificially." 

In the end, of course, the 
study tells us more about 1964 
than 1984: and in many respects 
the comparison is an unhappy 
one for us. Reading the book 
today gives one the uncanny 
feeling that 1984 must still be 
a long way in the future. 
Perhaps we will have got there 
by 2004. 


Let them take 
taxibuses 


Letters to the Editor 


C tf&TES 


From Mr D. Peters 

Sir,— Surely your correspon- 
dent (August 14) is wrong m 
thinking rural areas have only 
the choice between bus (with 
fixed points,, fixed times) and 
taxi (flexible points, flexible 
times), even in his variation 
(taxi with flexible points, fixed 
times)? 

Is not the answer the “ taxt- 
bus " (fixed points, flexible 
times)? In its most sophisti- 
cated form there would be a 
VDU in every bus shelter, by 
means of which anyone could 
key in a request for a taxibus 
for a given journey and also 
receive full information on 
what transport had already 
been ordered. 

The basic finance could be 
provided by subscription or 
season-ticket for frequent users, 
with much higher fares for the 
occasional user. There could 
also be an option by which 
somebody wanting a taxibus at 
a time or for a journey where 
be would be the sole customer 
could still have it for a taxi- 
type fare instead of a bus-type 
fare. 

And there is no reason why : 
every single user should hot 
have a credit account and pay 
a transport bfll just like a bale- 
phone b in. AH it needs is one 
rural area to approach trans- 
port the way Hull has for so 
long approached telephones, 
and we would find - that some - 


problems are better solved by 
advancing than retreating. 

Don Peters 
1099c, London Rood, 
Leigh-onSea, Essex. 


Tiny comfort to 
Fraser holders 

From Mr C. Whttmey 

Sir, — Your full coverage 
(August 10) of the' House of 
Fraser/Lonrho report by Mr 
John Griffiths QC, gives tiny 
. comfort to those House of 
Fraser shareholders who pro- 
fess satisfaction with the cur- 
rent management 

The £L16m shown in the 1984 
accounts as "Costs of Harrods 
demerger proposals, EGMs, 
DoTI inquiry” does not seem 
to be the end of the costs we 
as shareholders ' shall have to 
indirectly bear in continuing to 
provide the city and the media , 
with the long-running teutertain-; 
mmt “The Two Rolands:” to 
adapt a phrase, "It’s push-on 
from me and push-on from 
him.” 

Your- report “At present, 
Lonrho’s shareholding is repre- ; 
sen ted on the Fraser board by i 


Lord Duncan-Sandys and Mr 
Roland “ Tiny " Rowland," 
might give the impression of 
two earnest. sharp-minded 
businessmen diligently attend- 
ing board meetings exercising a 
proper standard of care as 
elected directors. The 1984 
directors report shows each of 
them as attending one out of 12. 
Possibly just sufficient to avoid 
potential eviction? (Article 
84(E); absent for more than 
12 months). Would the long arm 
of equity consider such attend- 
ance a fulfilment or breach of 
duty? 

It is true their alternate 
directors have regularly 
attended. Is this a proper use 
of alternate directors? At the 
AGM on September 28 their two 
alternates, Messrs Spicer and 
Robinson are standing for elec- 
tion. If elected what new con- 
tribution can they make apart 
from increasing the “demerge 
Harrods ” vote? How will this 
benefit Fraser and the 12,687 
(82J> per cent) shareholders 
who voted last year against the 
Lonrho resolution to demerge 
Harrods compared with the 
2,683 (17.5 per cent) who voted 
in support? 

Last year leading counsel 


advised that any demerger 
would need a scheme of 
arrangement. A scheme under 
sJ206 Companies Act 1948 needs 
tiie support of 50 per cent in 
number, not 17.5 per cent 
before the Court will even look 
at it! 

There must be numerous 
other shareholders like myself, 
500 shares, who are sick and 
tired of our fellow shareholders 
whose motto seems to be 
“Harrodi per harrassa." 
Christopher J. Whitxney. 
OLdstone Furlong, 

Foumhope, Hereford. 


Smarten op at the 
front, there 

From Mr M. Lattimer 

Sir. — Carla Rapoport in “ The 
FT Top Ten" (August 13) 
reports that in Britain the 
panellists nearly drew a blank 
when seeking business people 
who can reasonably be 
described as well turned out. 
How can this be when Britain 
produces some of (he world's 
finest clothing, including the 
best knitwear and worsted suit- 
ing and mohair cloth? The 
successful businessmen in Ger- 
many, Japan and the U.5. know 
this, but not our own. 

No wonder! It is about time 
the FT had a fashion page 
wherein readers could learn to 
tell the difference between a 
Burton suit and one from Savile 
Row. 

M. Lattimer. 

37, Norfolk Farm Road. 
Pyrford, Woking, Surrey. 



Confusion surrounding recent events in the oil spot market 


From the Director ; I 

Oxford Institute for Energy I 
Studies 

Sir,— Your leader on “Opec’s : 
other member" (August 13) 
adds to the confusion which sur- , 

rounds -recent oil events, and; 
begs many an important qttes- ! 
tioo. I am afraid that your sense : 

of outrage fe also a bit mis- 

placed. j 

Let Ufi- first agree on the ; 
facts. The spot price of North i 
Sea firent hit a bottom at 926.30 i 
a barrel on July 21. It began to 1 
recover . on August 2 and 
reached *28.50/60 a week later- 
Most Press commentators, how- 
ever, failed to aay that spot 
prices were failing throughout 
June, and that after a 10-day ! 
luH at the beginning of July j 
(before the Ooec meeting) they 
rsraned their decline on July 12. 
Prices continued to drop until 
the end of the month. 

It is most probably true that 
Sheikh Yamoni had high-level j 
meetings with British Ministers j 
on July 30 or 31. pie now- 
famous Buchanan-Smith letter 
was indeed sent the next day. 
But the link between these two 
events is essentially choro illogi- 
cal. The letter was not the 
result of Yamani’s visit but the 
culmination of three weeks uf 
intensive contacts and talks be- 


tween the Department uf 
Energy and ofl companies. The 
letter was probably requested 
by the- oil companies anxious 
to have on file some document 
justifying their subsequent 
actions in support of the official 
price of oil. 

The British G o vern m ent 
seems to . have decided some 
time in June or July that there 
is a British interest in holding 
the official price of oil at cur- 
rent official levels. The argu- 
ment is familiar, a drop in the 
price of oil puts pressure on 
sterling and this leads to higher 
inflation and perhaps to higher 
interest rates. The adverse im- 
pact a drop in oil prices is im- 
mediate and conspicuous: the 
economic benefits are of an un- 
certain and long term nature. 

It is absurd to suggest that 
in this episode the Government 
was trying to placate Opec or 
to buy long-term favours from 
moderate producers. And the 
real action involved -the major-, 
oil companies rather than Opec. 
No company operating in the ! 
North Sea where the fiscal 
factor is of such paramount 
importance can afford lightly to 
ignore the strong wishes and 
views of HM Treasury. When 
the companies were persuaded 
that the Government attached 
great importance to the stability 


of the official oil price and 
when they saw that the decline 
in spot prices was posing a real 
threat to this objective they 
moved in and reversed the spot 
price trend. 

It is not Sir Peter’s statement 
that “ The market has misread 
the Saudis ” which reversed the 
trend. Not the Shell statement 
made on the following day. The 
market does not respond .to 
statements but to action. Spot 
prices rose on August 2 and 3 
because these and other major 
companies intervened either by 
refraining from selling spot 
crude or by buying oil on the 
spot market and from BNOC. 
There were also signs of inter- 
vention (by whom?) on these 
same days on the . futures 
market in New York. 

The Press blamed the oil 
price weakness of recent weeks 
to market fears about Saudi 
overproduction and to the 
Saudi barter deal There was 
no Saudi barter oil in June 
when spot prices were tumbling 
down: and no stories about 
Saudi over-production until 
July 29,' that is 17 days after 
the July downturn and three 
days before the reversal of the 
price cycle. But it was con- 
venient for the main North Sea 
players to distract attention 
away from the actual scene and 


propagate the myth that the 
market was concerned about 
alarming stories on Saudi 
output. 

To be sure, barter deals tend 
to weaken the market and coun- 
tries committed to oil price 
stability should not indulge in 
this form of trading. The worry 
is that the impact of the Saudi 
deal is yet to come, not that it 
caused the mini-crisis of last 
month. 

Yon are right to say that a 
gently falling oil price is to be 
preferred to precipitous drop. 
But can somebody tell us please 
bow does one steer oil prices 
on a gently falling slope? Can' 
you suggest a credible policy? 
And if you can, please do. I 
am sure that the British Gov- 
ernment will listen to you with 
great interest and find these 
suggestions more useful than 
your criticisms. 

But you know that the stark 
choice faring all oil-exporting 
countries is between a clumsy 
administration of oil prices that 
holds them where they are, and. 
a surrender to market forces 
which causes violent short-term 
price fluctuations. There is no 
gentle alternative in between. 
Robert Mabro. 

29. New Jim H all Street, 
Oxford. 
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You won’t find Cold 
Blend* instant coffee under any 
other name than Nescafe* 
because Nescafe don't make 
coffee for anyone else. 

So the only way to 
guarantee the smooth golden 
taste that is unique to Nescafe 
Gold Blend is to make sure it 
says Nescafe Gold Blend on 
the label. 

Nothing is as good as 
Gold Blend. Nescafe Gold Blend. 
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John Elliot meets N.T. Rama Rao in Hyderabad after his sacking and arrest 

Gandhi pulls a star rival from the stage 


MRS INDIRA GANDHI. Indian 
Prime Minister, was last night ac- 
cused by Mr N, T. Hazna Rao, one of 
the country's most colourful and 
controversial regional politicians, of 
personally ordering his removal 
from power as Chief Minister of 
Andhra Pradesh State in order to 
improve her chances of winning the 
coming general election. 

Within hours of his return on 
Wednesday from open heart surg- 
ery in the U.S., Mr Rama Rao's op- 
ponents within his own administra- 
tion struck. Yesterday he was 
sacked. 

Later he was arrested when he 
refused to leave the governor's resi- 
dence after he and his fellow minis- 
ters squatted in the governor's of- 
fice to protest against the sacking. 

Mr Rama Rao, aged 62, is - like 
President Reagan - a former actor. 
He gave up his starring film roles 
depicting Hindu gods two years ago 
to enter politics. Yesterday after his 
release from police custody he re- 


turned to his Hyderabad film stu- 
dio. 

He looked pale and drawn - sur- 
rounded by screen mementoes, pic- 
tures of Hindu gods and a stuffed 
snarling tiger with a purple straw 
hat on its head - but when asked 
about Mrs Gandhi and her role in 
his fail from power, the weak inval- 
id became an angry politician. 

“Mrs Gandhi is responsible for all 
such decisions, when her party goes 
out to oust people from power," Mr 
Rama Rao said. 'This is similar but 
much worse than what she has 
done in Karnataka and Kashmir. 
As I told the governor when I saw 
him this afternoon, I have 167 mem- 
bers of the state legislature who are 
still with me so I still have a majori- 
ty, even if the Kashmir Govern- 
ment did not This is Mrs Gandhi’s 
tactic and it is only for the purpose 
of winning the general election." 

Bitter fighting between India's 
central government and its states is 
not unusual, nor is a mushrooming 


of regional tensions and political 
unrest as parties battle for power in 
advance of general elections. But 
Mrs Gandhi is surprising even 
some of her own supporters with 
the crude and sometimes brutal 
way in which she is removing her 
opponents in advance of the gen- 
eral election she must hold by mid- 
January. 

At present a handful of states are 
run by parties opposed to Mrs 
Gandhi’s Congress I party. Her aim 
is either to strike deals with them 
on sharing the seats - as she hopes 
to do in Tamil Nadu where Sri Lan- 
ka is a potent issue - or to remove 
them from power as she now has 
done in Kashmir and Andhra Pra- 
desh. She has also been trying for 
some months to topple the govern- 
ment in Karnataka and there is al- 
so a s imila r situation developing in 
the eastern state of Tripura. 

The south of India is where Mrs 
Gandhi has lost most power to re- 


gional parties. Early last year Mr 
Rama Rao's regional Telegu Desam 
Party ousted the Congress I from 
power in Andhra Pradesh for the 
first time since India's indepen- 
dence in 1947. 

Until a few months ago Mr Rama 
Rao looked fairly safe. He seemed 
to be treading a careful path in 
which be did not openly challenge 
Mrs Gandhi although he did play 
an increasing role in conclaves of 
opposition parties. He also orga- 
nised a group of opposition leaders 
to stand against the Congress I in 
Andhra Pradesh, which probably 
angered Mrs Gandhi because it 
ruled out a joint carving-up of seats. 

Recently Mr Rama Rao's admin- 
istration has been swamped with 
allegations of corruption and nepo- 
tism - his sons-in-law exercise ex- 
tensive power but have no elected 
position. 

His illness and month's absence 
for treatment in the UjS. gave Mr N. 


Bhaskara Rao. his Finance Minis- 
ter. and the organiser of two unsuc- 
cessful coups against earlier admin- 
istrations, the chance he had been 
waiting for. 

He now has a month in which to 
persuade enough members of the 
state parliament to back him and 
produce a majority'. Mr Rama Rao 
is likely to consider whether to go 
ahead with his own plans to try to 
enter national politics as a member 
of the New Delhi parliament in the 
coming general election. 

According to his supporters, he 
will be remembered in Andhra Pra- 
desh for having replaced a bad Con- 
gress I government with a positive 
style of administration which tried 
to tackle regional issues such as ed- 
ucation and development, albeit 
with limited success. T replaced a 
corrupt, incompetent and anti-peo- 
ple government," Mr Rama Rao 
said. 

Rao sacked, Page 3 


Harvester 
near deal 
with Paris 


By Paul Taylor In New York 

INTERNATIONAL Harvester, the 
debt-laden U.S. farm machinery 
and truck group, said yesterday it 
was on the verge of signing a deal 
under which the French Govern- 
ment would help provide new loans 
designed to shore up Harvester’s 
loss-making French subsidiary. 

Mr Donald Lennox. Harvester’s 
chairman and chief executive, said 
after news that the group had suf- 
fered another loss in the latest 
quarter despite sharply higher 
sales, that financial problems at the 
ailing French unit “are substantial- 
ly behind us” as the result of a ten- 
tative agreement with the French 
Government 

He also revealed that the UJ3. 
parent company had delayed con- 
sideration of a new five-year strate- 
gic plan, because of continued poor 
farm equipment sales in July. 

Mr Lennox said the agreement 
with Paris is virtually complete and 
would provide for “an outright sub- 
sidy” from the French Government 
The Harvester chief executive gave 
few other details but said that un- 
der the agreement, the French au- 
thorities and the Harvester parent 
company would contribute equally 
to a loan for the French unit 

Harvester declined to specify the 
size of the new funds but said the 
French unit's current agreements 
with French lenders are due to ex- 
pire on September 30 and that ne- 
gotiations with tiie French Govern- 
ment will resume on September 10. 

As part of the tentative agree- 
ment, Mr Lennox said Harvester 
would be allowed to d i s m i ss about 
350 employees from its farm equip- 
ment plants in France, bringing to- 
tal employment reductions to date 
to ‘several thousands.” 

Harvester’s operating loss of 
$4.19m in its fiscal third quarter to 
July 31 represents a further slight 
improvement over the S6.6m loss in 
the second quarter and a consider- 
able improvement over the SlOlxn 
operating loss recorded in the same 
period last year. 

An extraordinary S2.83m tax 
charge resulted in a final net loss, 
for the latest quarter of S7.03m com- 
pared with S131m in the year-ago 
period, when there was a S30m pro- 
vision for litigation. The third-quar- 
ter loss came despite steadily im- 
proving truck sales which helped 
lift turnover by 43 per cent to L26bn 
from $88&8ra. 

The latest loss - Harvester's 
twelfth consecutive quarterly loss - 
brought operating losses for the 
first nine months to S65.7Bm com- 
pared with a S357 -56m deficit a year 
earlier. 

Harvester reported a net loss of 
S62.77m in the latest nine months 
after a 42.9fim tax loss carryforward 
compared with a Joss of 540I.4m in 
the same period last year. Then, a 
S54.1m special gain was offset by a 
S6m loss from discontinued opera- 
tions. the S30m provisions for litiga- 
tion and a S69m loss for reorganisa- 
tion costs. 

Sales for the nine-month period 
increased to S3.49bn from S2.6bn. 


W.German banks boost pre-tax 
profits 16 % and lift reserves 


BY JONATHAN CARR IN BONN 

WEST GERMAN banks boosted 
pre-tax profits in 1983 by 16.3 per 
cent to DM 19.4bn ($6.7bn) - the 
fourth successive year in which 
earnings increased sharply while 
reserves strengthened against risks 
at home and abroad. 

In its August report released to- 
day the Bundesbank stresses that 
this four-year run was exceptional 
since previous periods of sharp 
profit recovery bad not exceeded 
two years. 

The central bank leaves open 
whether the trend will continue for 
1984, when most banks have al- 
ready reported lower interest mar- 
gins and profits for the first half. 

Moreover, the Bundesbank's fig- 
ures for 19B3 reveal big differences 
in the profit performances of the in- 
dividual banking sectors. 

While the "big banks" - Deutsche, 
Dresdner and Commerzbank - the 


regional banks and the central giro 
institutions recorded above-average 
increases in pre-tax profits* the 
credit co-operatives - among others 
- showed a below-average rise. 

Last year’s average increase in 
pre-tax profit was less than the 30 2 
per cent boost of 1982, reflecting a 
slowdown in business growth. 

Measured as a share of average 
business volume the 2983 profit fig- 
ure turns out to be one of the best 
ever - 0.66 per cent, compared with 
0.63 per cent in 1982 and 0.78 per 
cent in the record year 1968. 

Contributing greatly to the result 
was a rise of 14-1 per cent to DM 
64^bn in the interest surplus. While 
the banks' interest receipts fell 6.1 
per cent, this fall was far out- 
weighed by a fall of nearly 13 per 
cent in the interest they paid. 

The Bundesbank, which helped 
engineer falling rales generally by 


cutting its key discount and Lom- 
bard rates, is known to have mixed 
feelings about the big interest mar- 
gins achieved by the banks. 

The central bank welcomes the 
feet that the commercial hanks, 
above all those deeply involved in 
foreign lending, were thus able 
greatly to boost their risk provision, 
but feels the banks have on occa- 
sion been too slow to hand on the 
benefits of lower rates to their cus- 
tomers thus tending to prolong gen- 
eral economic downturn. 

Reuter rep ort s from Munich: An 
expected slowdown in West Ger- 
many’s economy in 1985 and suc- 
cess in cutting public deficits sug- 
gest the Government could make a 
bigger and earlier overhaul of in- 
come tax than it plans, the IFO eco- 
nomic research institute said in a 
special report published yesterday. 


U.S. debt issue proposals 


Continued from Page 1 
among them the financing of our 
deficit, at the lowest possible cost, 
and tiie collection of all legitimate 
taxes, in the most efficient and 
productive manner possible." 

Despite this optimism, seme Wall 
Street economists expressed reser- 
vations. Mr David Jones, of Aubrey 
Lanston, stud that it was “still very 
unclear as to how strong foreign in- 
vestor demand is going to be for 
any of these types of issues." 

Maggie Urey in London writes: 
Reaction to the statement in the 
Eurobond markets was muted yes- 
terday as dealers waited for more 
details , of the UJS. proposals rather 
than making snap judgments. 

There had been fears at the time 
of tiie lifting of the 30 per cent with- 


holding tax on income paid to for- 
eign investors in U.S. bonds that if 
the U.S. Treasury issued bearer 
bonds - allowing investors anonym- 
ity - it would attract funds away 
from the Eurodollar market 

Yesterday’s limitation on the 
Government to issuing registered 
securities was, therefore, regarded 
as “good news on balance." 

The promised provisions for a 
“special registration’ for non-U5. 
bond holders caused some specula- 
tion, however. One new issue man- 
ager said: “Until I see what the cer- 
tification procedures are, I cannot 
say whether European investors 
will buy them." 

Certain European investors are 
anxious to maintain their secrecy. 


If they are required to demonstrate 
to the US. Government that they 
are not US. citizens in a way which 
reveals their identity, they may 
prefer to forego the pleasure of buy- 
ing U.S. Treasury bonds. 

US. companies will in future be 
allowed to issue bearer bonds di- 
rectly from the U.EL, rather than 
through offshore subsidiaries, 
though on this point, too, issue 
managers will want to look careful- 
ly at the details of tiie c h a n ges ex- 
pected to be announced today. 

Recent Eurodollar bond issues by 
U.S. companies have included pro- 
visions to switch the borrowing 
back to the US. if and when such 
regulations were introduced. 



LARGEST COMPUTER COMPANIES OPERATING IN EUROPE 

1983 Company 

1982 Parent 

European Data 

Change 

% Change Enro- 

Rank 

Rank Company 

Processing 
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pean Data Pro- 


HQ 

Revenues 1 983 

Data Processing 

coming Rave- 



(Sm) 

iteimtm 

hubs (in 




1982/3 (S) 

accounting cur* 





renciea) 


1 

IBM 1 1 

1 

US. 

10,758 

+10.4 

+ 10.4 

2 

Bun 

4 

France 

1,378 

+ 143 

+33.1 

3 

Siemens 

3 

West Germany 

1.375 

+mo 

+ 179 

4 

OBvetti 

2 

Italy 

1,305 

NM 

NU 

5 

Digital 

• 5 

U.S. 

1,107 

+ 68 

+ 6.9 

7 

ICL 

6 

UK 

1,016 

+ 22 

+182 

7 

Burroughs 3 

7 

US. 

977 

+ 0.7 

+ 0.7 

8 

IKxdocf 

S 
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922 

+ 158 

+218 

9 

rasps' 

11 

Netherlands 

858 

+ 9.0 

+ 169 

io 

Hewlett Packard 

13 

U3. 

814 

+ 1Su4 

+ 184 

11 

Sperry 

8 

US. 

705 

- 72 

- 72 

12 

NCR 

12 

as. 

683 

- 2.7 

- 2.7 

13 

Control Data 

10 

us. 

617 

—223 

—22 3 

14 

HoneywefT 

15 

US. 

484 

+ 19 

+ 19 

15 

Wang 

18 

US. 

346 

+ 275 

+ 279 

18 

Thompsoo-CSF 

16 
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341 

+149 

+32.1 

17 

Ericsson Infer. Systems 17 

Sweden 

334 

+ 16.4 

+422 

18 

Klanzle - 

19 

West Germany 

278 

+ 126 

+ 183 

19 

Thorn EMI 

NM 

UK 

215 

+15.9 

+29.1 

20 

Rank Xerox* 

21 

as. 

206 

- 24 

- 24 

21 ' 

Ferranti 

24 

UK 

203 

- 25 

+112 

22 

Amdahl 

NM 

US. 

181 

+409 

+402 

23 

Plessey 1 

23 

UK 

177 

-13.1 

+ 87 

24 

ITT* 

20 

as. 

166 

-249 

-249 

25 

Data General 

ss 

as. 

163 

+ 39 

+ 39 


NM- Not meanmg/ut 'Not uvaBobla. ' Soma figures based on estimates 3 Data processing revenues Induda at amities. ’Figures tor Europe 
tnetude African revenues. 4 Data processing revenues <TK*ato photocopiers. Scarce: Datamation 
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Bull’s European lead 


Continued from Page 1 

excludes data transmission reve- 
nues. 

There are four British companies 
in the top 25, the largest number 
from any European country. A new- 
comer to the list is Thorn EMI, 
whose recenUy-formed information 
technology division embraces soft- 
ware, computer services and data 
storage and communications equip- 
ment 

Measured in dollars, Amdahl of 
the US. showed the biggest in- 
crease in European revenues last 
year with 40 per cent growth- But in 
national currency terms, Ericsson 
Information Systems of Sweden did 


best with a rise of 42 per cent 
Overall, revenues of the top 25 com- 
panies rose 11 per cent in national 

currencies. 

The survey confirms the over- 
whelming preference among Euro- 
pean computer companies for forg- 
ing commercial alliances with US. 
or Japanese companies, rather than 
with each other. 

Of 200 co-operative agreements 
concluded by European electronics 
companies in 1982 and 1983, 50 per 
cent were with UiL partners, 20 per 
cent with Japanese and only 18 per 
cent with other European Organisa- 
tions. 


Philips 
profits 
up 110% 

By Walter BBs in Amsterdam 

PHILIPS, the Dutch electronics 
group, increased its earnings by 110 
per cent to FI 544m (S168m) in the 
first half, putting it well on the way 
towards its full-year target of FI 
lbn. Its sales advanced by 17 per 
cent to FI 2-L2bn. 

In the second quarter, earnings 
were up 91 per cent to FI 262m with 
sales ahpwri 16 per rant to FI u. ihn 
Earnings had gr o wn by 131 per 
cent in the first quarter, and it may 
have been marginal disappoint- 
ment at the second-quarter figures 
that put slight pressure on Philips' 
shar e price in Amsterdam yester- 
day. The shares closed 40 cents 
down at FI 48.40. 

Net profit per ordinary share for 
the second quarter was FI 124, com- 
pared with 67 cents in the equiva- 
lent period last year, while for the 
six months the figure was FI 2.58, 
against FI L26. 

Trading (unfit for tiie first half 
came to FI 1.6bn, a 47 per cent ad- 
vance, but growth in the second 
quarter, to FI 805m, was up just 30 
per cent Gross earnings in tiie half 
reached FI lbn, up 80 per cent, with 
the second-quarter equivalent up by 
60 per cent, to FI 502m. 

In terms of sales, the fastest 
growth was shown in tiie industrial 
supplies sector, in which integrated 
circuits, discrete- semiconductors 
and colour picture tubes did parti- 
cularly wefl. Batteries and lighting 
also put in strong performances. 

The growth in sales in the home 
electronics division was limited. 
Philips had had problems here, 
with its 2000 video cassette recorder 
system and Laser-Vision. Currently 
it is preparing to launch VHS-fbr- 
mat video recorders on the Euro- 
pean market, and hopes to see im- 
provements in its overall market 
share as a result 
The Western economic recovery 
and the strong dollar helped bring 
about a sharp improvement in sales 
in North America. Sales in Asia 
rose sharply as well. 


Dispute over 
plans for 
lead-free fuel 

By Dominic Lawson In London 

THE EUROPEAN motor and oil in- 
dustries are at loggerheads over 
the type ol unleaded petrol to be in- 
troduced in the European Commu- 
nity in 1989. 

In June EEC environment minis- 
ters agreed that new cars must run 
on lead-free petrol in 1989. but the 
ministers did not resolve the key 
question of the octane quality of the 
lead free petrol to be made avail- 
able. 

The oil industry is lobbying inten- 
sively for the introduction of a 
single new. grade of 94 octane un- 
leaded petroL The car manufactur- 
ers have been equally vehement in 
proposing two new grades of un- 
leaded petrol, 92 octane and 96 oc- 
tane. 

The problem for the oil industry 
is that the production of large quan- 
tities of unleaded 96 octane petrol 
would be prohibitively expensive in 
terms of the cost of comrerting ex- 
isting refining facilities. 

According to one oQ company 
rhipf executive it would cost Euro- 
pean refiners about S2bn to convert 
to production of a single 94 octane 
unleaded petrol, but between $5bn 
and S6bn to convert to the produc- 
tion of the two grades advocated by. 
the motor manufacturers. 

The motor industry prefers the 
two grade system because the quali- 
ties produced would be close 
enough to those in current use to 
rule out the need for major engine 
modi fixations. 


THE LEX COLUMN 

Computer dating 
makes a 



If ICL really expected to be be- 
sieged with white knights after the 
bid from STC it must have been 
quickly disillusioned. The two man- 
agements have wasted little time 
baring their souls to each other and 
reaching agreement on the logic of 
a merger. 

The City of London remains 
sceptical about the cause-and-effect 
behind this chain of events, but 
ICL's readiness to come to terms 
has encouraged a growing inclina- 
tion to give STC the benefit of any 
doubts about the magic of conver- 
gent technology. 

The increased terms of the offer- * 
valuing ICL at about £410m against 
the original £36 0m - arguahty in- 
clude a small premium paid by STC 
for a quieter life. 

Pre-tax profits of a little over 
£55m at ICL in the current year 
would mean an exit p/e for the com- 
pany of just aver 10 times. This as 
well as some understanding on fu- 
ture management positions for key 
ICL executives has clearly 
smoothed the way for the two 
boards and should gtodHAn the 
hearts of most ICL shareholders - 
though many may wefl repay the 
kindness by accepting STCs lim- 
ited cash alternative. 

Morgan Grenfell has not repeat- 
ed its boldness in underwriting the 
whole of the first offer's cash altern- 
ative- Second time around, only half 
the offer has a rash option and the 
City has underwritten only two' 
thirds of that, though the sub-un- 
derwriting group will no doubt have 
been glad pnnngh of the encore in 
the present more favourable mar- 
ket 

The potential cash drain on STC 
is about £61m. Adjusting the com- 
bined group’s pro forma balance 
sheet for this, and cutting out good- 
will on consolidation, the gearing of 
net debt to shareholders’ funds 
emerges at 57 per cent 

This might yet add to STCs prob- 
lems when the present microchip/ 
computer eyrie turns down, when 
there may be more to be heard 
about the changed, and lower, quali- 
ty of STCs earnings - u nles s, of 
course, the group can begin to win 
by then tbe kind of applause for its 
broader vision which AT&T and 
Olivetti have already received. 

Royal Insurance 

Yesterday’s 22p jump in Royal In- 
surance's share price, to 472p. 
might seem a very generous re- 
sponse to interim pre-tax figures 
£1.9m short of break-even. But 
there was a feeling of relief in the 



market that Royal's results fell 
mgrely in the fairly horrible - or 
General Accident - class, as against 
the truly horrible exemplified last 
week by Commercial Union. 

' A great deal now turns on how 
for tiie present recovery in U.S. 
commercial ' premium rates is to be 
trusted. Following a mid-year in- 
crease in its own rates of around 13 
per cent. Royal looks for a target of 
20 per cent by the year end. And 
certainly, the structure of Royal's 
business makes it a natural choice 
for any institutions which have sold 
out in the bid for Phoenix and a be- 
lief that U.S. prospects make it ap- 
propriate to be overweight in the 
composites sector. 

One snag about this is that the 
pick-up in UjS. economic activity 
seems to be pushing up the frequen- 
cy of claims very rapidly; so the 
firming in premium rates, real 
though it may be, could be offset in 
advance. And eves the most sub- 
stantial increases could be rapidly 
wiped out by a renewed bout of in- 
dustry throat-cutting, as happened 
last year in Canada 

The full year outcome will be 
pretty grim; some pessimists look 
for as little as £50m pre-tax, leaving 
the increased dividend nowhere 
near covered. But the share price is 
looking to 1985, for which market 
estimates range from £173m down 
to £10Qm at best The shares scarce- 
ly look expensive; but if the pessi- 
mists are right, recovery prospects 
could largely be in the price. 

Interest rates 

Yesterda/s quarter point cat in 
official dealing rates offered a fine 
illustration of the guarded enthu- 
siasm at which the Bank of En- 
gland excels. The money markets 
were openly inviting a half point 
cut early yesterday morning but, af- 
ter last week's scamper down to 
base rates of 11 per cent, caution is 


evidently the official order of the 
day. 

But, having made tbe posit that 
10 Vj per cent base rates look low 
enough for the time being, there 
seems nothing to ’stop the Bank 
triggering tbodearers* move with a 
further quarter per cent dealing 
rate cut today. Yesterday's public 
sector . borrowing requirement 
(PSBR) and money supply figures 
contained', no nasty surprises and, 
in tbe evBttanjvne at the Bank is 
interested, the exchange rate is en- 
couragingly stable; 

The U&, as usual could always 
upset this delicately balanced ap- 
ple-cart. But the New -York bond 
market took in its stride yesterday’s 
news of a further rise m U& capa- 
city utilisation, arid the Bank itself 
probably has more parochial mat- 
ters on. its mind. -Apart from any- 
thing rise, it will be hoping to sell 
some - if not aH— of the'ttew tap. 
Roughly £158m may have been sold 
at the minimum tender price yes- 
terday, and a base rate , cut would 
not exactly inhibit further safes to- 
day. 

Plessey 

There cannot be many directors 
of Plessey who remember the last 
time it saw a quarterly cash flow 
deficit The £50m outflow hi the 
first quarter to June is the most 
striking -sign .yet of the. group's 
transition from growth via improv- 
ing efficiencies to growth via signif- 
icant volume expansion. - 

Increassed working- capital - ref- 
lecting a 24 per cent jump in world- 
wide orders - and the record capital 
expenditure budget have already 
bad an impact; the cash demands of 
further reorganisation can also be 
expected to help push the flow of 
funds deficit higher, perhaps up to 
£100m for the current year as a 
whole. 

None of ibis has been too evident 
from the profit and loss account In- 
vestment income boa. stayed con- 
stant white-pre-tex profits have ris- 
en from £38 5m to £42.0m. 

Plessey increasingly looks a case 
of 'short term sacrifices - most not- 
ably in tee UiL, where Stromberg 
Carlson is nniikriy to add-unfeh to 
first quarter profits of £2m through- 
out 1984-85 - in return for tong 
term rewards. Probably the market 
will postpone any vote o i confi- 
dence in tee future until present 
System X delivery delays are 
ironed but; but pre-tax profits this 
year should stitt exceed £208m and 
a p/e multiple around 12% looks un- 
demanding. 
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KLM dividend likely 

ns growth continues 
in first quarter 


BY WALTER ELLIS IN AMSTERDAM 


KLM, the Dutch national airline, 
snore than doubled its first-quarter 
earnings to Fi 89m ($27 .4m) com- 
pared with the first three mnnt-hc of 
fiscal 1983. Its aircraft load factor 
from April to June increased from 
82-8 per cent of capacity to 68.7 per 
cent 

A dividend for 1984 - the first 
since 1978 - is expected if the annu- 
al net result exceeds FI 200m. 

KLM has emerged well from the 
economic recession as one of the 
most consis t ently profitable air- 
lines. Further growth is expected in 
the second quarter, but at a reduced 

rate. 

KL&Ts share price dosed down 
50 cents at H 178. 

Earnings per FI 100 nominal 
share are estimated at FI 11.65 in 
respect of the total number of out- 
standing shares in 1984 of 7J56m. 
Last year, first-quarter share earn- 
ings were FI 8.9, with the number of 


shares then 155m. 

Traffic, made up of passengers, 
freight, postal and charter flights, 
rose by 12 per cent, to 780m ton-ki- 
lometers. Scheduled passenger traf- 
fic increased by 8 per cent, and the 
volume of freight carried rose by 19 
per cent. 

Operating income for the three 
months reached FI 64m - up by 40 
per cent - and the final net result 
was achieved following the addition 
of FI 25m realised from aircraft 
sales pending major fleet renewals. 

Two Airbus A310s, added to the 
KLM fleet last year, were bought 
within a leasing agreement during 
the first quarter, releasing FI 285m 
for other purposes. 

KLM increased its authorised 
share capital a month ago to allow 
for possible new share issues None 
however, have so far been an- 
nounced. The airline is 55 per cent 
owned by the Dutch state. 


Volvo oil subsidiary 
returns to profit 


BY DAVID BROWN IN STOCKHOLM 
SCANDINAVIAN Trading Compa- by about 


ny, the oil trading subsidiary of the 
Volvo automotive group which ran 
tip heavy losses last year, has re- 
turned to profit for . the first six 
months after a drastic scaling down 
of its operations. 

The group showed a profit of SKr 
71m {S3 Jim) after net financial costs 
but before extraordinary items, 
compared with a loss of SKr 268m 
registered last year. ’ 

Sales fell from SKr 24bn to SKr 
13bn after a decision by the new 
Volvo-appointed management to re- 
duce oil trading volumes cut 
risk exposure. 

The profit was charged with a 
SKr 64m extraordinary item related 
mainly .to the disposal of its former 
Scapdrill oil qnd. gas exploration 
unit, which was hit by losses total- 
ling almost SKr lbn last year. It 
was forced to write down the ap- 
praised value of its proven reserves 


per cent and was sold 

by STC to the Rankers Trust Com- 
pany for SI in May to avoid foreclo- 
sure on a 3105m loan. 

STC made a S12m cash payment 
to ScandriU before the transfer and 
paid $57m of the loan. It also grant- 
ed ScandriD an interest-free five- 
year loan of SlOm. 

Volvo, which backed these terms, 
will be repaid tty STC when the 
group floats its profitable STC Fl- 
nans subsidiary on the Stockholm 
exchange within a year. 

Volvo was forced to step in twice 
last year to keep SIC out of liquid- 
ation following a series of disasters 
in oil futures speculation and nor- 
mal oil trading operationsrAl one 
point the compony.was threatened 
with expulsion from the Stockholm 
bourse but was fined instead. STC 
accounted for about a third of Vol- 
vo’s turnover last year. 


Novo in insulin venture 

BY HILARY BARNES M COPENHAGEN 


. -NOVO, the Danish pharmaceuticals 
and enzymes manufacturer, has 
concluded an agreement with CSL 
(Commonwealth Serum Laborato- 
ries Commission), of Melbourne, 
Australia, for the production of in- 
sulin in Australia and the formation 
of a joint venture company for re- 
search, mariteting and distribution 
of insulin in Australia. New Zea- 
land Oceania. 

The agreement with one of Aus- 
tralia's oldest pharmaceuticals 
manufacturers, with a turnover of 
about AS60m (UJSS5Q.5m), will con- 
solidate Novo’s position in the Aus- 
tralian market; where it has a half 
share of a market with an estimat- 


ed value of just under ASlOm, said 
Mr Sonnich Fryiand, of Novo’s 
pharmaceuticals division. 

The production plans involve the 
purification in Denmark by Novo of 
crude insulin produced by CSL. The 
purified products will be retained 
to Australia for packaging, marke t- 
ing and distribution. 

• Jyske Bank, the fast growing Jut- 
land-based bank, increased first 
half earnings before provisions 
from DKr 59m (S56m) to DKr 151m, 
but after an adjustment for the val- 
ue of its portfolio of bonds and 
shares the bank reported a loss of 
DKr 398m compared with a first- 
half profit last year of DKr lDbn. 


Aerospace 
group fails 
in Fenner 
share bid 


By Alexander Nicoll 
in London 

BRITISH aerospace company Haw- 
ker Sid de le y’s £4 3m (S56.33m) bid 
for Hull based engineering group J. 
H. Fenner lapsed yesterday after it 
failed in a last-ditch attempt to win 
control through purchases of Fen- 
ner shares on the stock market 
Hawker's final tally of Fenner 
shares which it owned or for which 
it bad received acceptances was 44 
per cent 

The total included shares, 
or 7-3 per cent purchased in the 
mar ket yesterday by Hawker's 
stockbrokers. Cazenove. 

Cazenove's aggressive bids for 
shares were countered by Scrim- 
geour Kemp-Gee. acting as brokers 
for Hill Samuel, Fenner's merchant 
bank advisers. 

Cazenove was believed to have 
obtained its shares in a few large 
transactions. Scrimgeour, which en- 
tered the market partly to show 
that Fenner’s strong resistance to 
the bid was not cracking, picked up 
only a few shares. 

The brokers’ action produced an 
exciting day's trading in Fenner 
shares, which rose 16p to 141p at 
one stage, roughly equivalent to the 
bid price, before dropping bade to 
close at 126p. Cazenove's purchases 
were ell at 140Kp. 

Hawker shares held at 434p for 
much of the day. valuing its offer at 
141p. But on news of the bid’s fail- 
ure, they slipped to close at 428p 
down 5p on the day. 

With acceptances of the Hawker 
bid totalling only 20.5 per cent of 
Fenner shares, the market pur- 
chases were not enough to boost 
Hawker's long-held 16.4 per cent 
stake in Fenner to a majority. 

Mr Peter Barker, Fenner chair- 
man, said that the result showed 
that “the offer realty was too low." 
Hawker was offering two of its own 
shares plus 405p in cash for every 
nine Fenner shares, and had insist- 
ed that this was generous in view of 
Fenner’s past profit p e rf or m ance 
and prospects, and its high level of 
borrowing. 


PHW SURGES AHEAD DESPITE A TWO-WAY BATTLE FOR CONTROL 


Clash of the steel barons nears climax 


BY JONATHAN CARR IN FRANKFURT 


PHB WESERHtttTE (PHW), one of 
the world’s leading bulk materials 
handling concerns, is the object of a 
bitter struggle by its two sharehold- 
ers which seems set to reach a cli- 
max next week. 

At the centre of the drama are 
three men who, in different ways, 
have set their stamp on West Ger- 
man industry. One is Herr Otto 
Wolff von Amerongen. aged 65, the 
tough and eloquent chiel of the Otto 
Wolff steel trading and capital 
goods concern which holds just over 
50 per cent of the share capital of 
PHW. 

The other is Dr Detlev Carsten 
Rohwedder, aged 51, boss of the 
Hoesch steel company which holds 
the remaining PHW shares - to the 
deep annoyance of Herr Wolff. 

lie third man, caught uncomfort- 
ably in the middle between the dis- 
puting parties, is Herr Peter Jung- 
en, aged 44, the dynamic chief ex- 
ecutive of PHW. Herr Jungen is the 
main architect of a strategy which 
has brought PHW fast expansion 
abroad and profits even last year 
when many recession -hit rivals 


were still in the red. 

PHW results from a 1980 merger 
between Pohlig-Heckel-Bleichert, a 
mechanical handling equipment 
concern owned by Arbed of Luxem- 
bourg, and Weserhiitte, a mining 
plant and machinery company 
owned by Otto Wolff. 

The merger paid off handsomely 
because, broadly speaking, the 
products of the two partners were 
complementary. PHW could offer 
customers a full range of materials 
handling equipment ranging from 
mining, stockpiling and loading ma- 
chinery to mechanical crushers and 
feeders. 

The other key element to success 
has been Herr Jungen's drive to es- 
tablish or acquire subsidiaries 
abroad able to attack foreign mar- 
kets from the inside. The strategy 
allowed PHW to benefit from for- 
eign export financing facilities gen- 
erally better than those available at 
home, and it has made the group 
largely independent of currency 
fluctuation. The result is a concern 
which last year had total sales of 
DM 1.2bn - more than 80 per cent of 


that abroad - and all of whose sub- 
sidiaries are in the black. 

It is not least PHWs strength 
abroad which is of interest to Dr 
Rohwedder. who with grim deter- 
mination and against the odds has 
dragged Hoesch back into profit 
since be took over as chief execu- 
tive in 1979. Hoesch is 75 per cent 
owner of Ore ns tern and KoppeL a 
construction machinery company 
with sales of over DM lbn but 
struggling out of the red alter seri- 
ous management problems a few 
years ago. 

From Dr Rohwedder’s viewpoint 
a merger between O and K. which 
does not have an extensive foreign 
base, and the “raiw-multinationar 
PHW would help Hoesch in its drive 
to diversify out of steel. 

Last year Dr Rohwedder saw his 
chance and pounced. For DM 53m 
he bought the full 49.58 per cent in 
PHW held by Arbed. Otto Wolff, 
who held 49.94 per cent - with the 
few remaining shares in other, pri- 
vate hands - was furious. For one 
thing be felt he hod had first option 
to buy Arbed’s stake if the Luxem- 



Herr Jungen: caught in the 
middle 

bourgers decided to sell. This view 
is now being tested in the courts. 
For another. Herr Wolff sees no 
sense in a PHW - O and K merger. 

Herr Wolff is not a man to trifle 
with. He managed to scoop up the 
few PHW shares still in private 


hands to give himself j raior-thin 
50 4 per rent majority. 

At the PHW annual meeting last 
month the two .Arbed representa- 
tives on the PHW supervisory board 
announced understandably that 
they were giving up their places. 
Herr Wolff proposed that another 
shareholders meeting to be held on 
August 2ll to appoint two new su- 
pervisory board members - one Dr 
Oetker and (he second j member of 
the manuging board oi Otto Wolff. 

Dr Rohwedder was not Liking 
that lying down Using a legal loop- 
hole, Hoesch appealed to a Cologne 
court to appoint immediately two 
new members to the PHW supervi- 
sory board - one of them already a 
member of the supervisory board of 
Hoesch. 

The court complied and Hoesch 
promptly announced that a new 
shareholders meeting would be su- 
perfluous. 

Not so, insisted Herr Wolff He is 
sticking to the August 20 date and 
pljns to use his maionty to put m 
his two candidates and so remove 
the court-appointed ones. 


Finnish debut 
for merchant 
banking 

By Lance Keywortti In Helsinki 

SELFINA FINANCIAL Services, 
the first company in Finland to of- 
fer merchant banking facilities will 
begin trading on Monday. 

It will also deal in securities quot- 
ed on the Helsinki stack exchange 
in co-operation with stockbrockers 
Erik Selin. 

It will engage in money broking, 
investment management and corpo- 
rate finance, including advisory ser- 
vices for foreign exchange, foreign 
business establishment, and acqui- 
sitions. 

Selfina's rules allow 20 per cent 
of its equity to be held by foreign in- 
vestors. 


Swiss turbine 
maker loses 
SwFr 20m 

By Anthony McDermott 
in Genova 

ATELIERS DES CHAR MILLES , 
one of Geneva's largest industrial 
concerns, suffered a loss of SwFr 
20m (58.3m) during the year ended 
March 31. 

Charmilies was renowned for its 
production of turbines and is still a 
leading producer of electro-erosion 
machinery. Although industry in 
Geneva has fared badly in recent 
years - indicators for the first quar- 
ter suggest a gentle recovery - 
Charmilies’ losses reflect most of all 
the tact that the company is being 
restructured- 
The company has divested itself 
of interests in heating (sold to the 
IGockner group), and hydraulics, 
and part of its electro-erosion activi- 
ties to the Georg Fischer group. The 
rationalisation measures have 
raised the question whether Ateli- 
ers des Charmilies intends to be- 
come a company interested purely 
in financial investments or will in- 
vest in specific industries. 


Hewlett-Packard 
improves sharply 

BY DAVID BLACKWELL IN NEW YORK 


HEWLETT-PACKARD, the UB. 
electronics and computer company, 
recorded strong gains in both earn- 
ings and sales in its third quarter 
arid nine-month results. 

The quarter showed an increase 
of 47 per cent in net profits to 
S134m or 52 cents a share, against 
S91m or 35 cents a share last time. 
Sales increased from SI.15bn to 
SlJftbn. 

At the nine month stage earnings 
soared by 74 per cent to S498m 
against 5285m, or SI .94 a share 
7° | ftgftin st 51.12 a share. Sales in- 
creased from $3.38bn to $4B6bn. 

Mr John A. Young, president and 
chief executive, said the company's 
orders had grown dramatically in 
the quarter in spite of the strength 
of the dollar. 

“We are extremely pleased with 
the acceleration in international or- 


ders - up 43 per cent from a year 
ago," be said. 

All four of the company's busi- 
ness sectors showed increased or- 
ders in the quarter, with the compu- 
ter products sector recording the 
biggest rise - 39 per cent 

• Tandy, the largest UB. electron- 
ics retailing company, has reported 
record sales and earnings for the 
year ended June 30, although 
fourth-quarter earnings declined by 
21 per cent 

In the latest quarter, earnings 
were S58.4m or 60 cents a share, 
against S74.5m or 71 cents. Sales 
rose to S5&9_2m from S590.1m. 

Earnings for the year reached 
$281Jhn or S2.75 a share, against 
S278.5m or 52.67 a share. Sales rose 
from S2.47bn to S2.74bn. 


Amdahl to reduce 
workforce by 4% 


BY OUR NEW YORK STAFF 

AMDAHL, the UB. manufacturer 
of IBM-comptabile mainframe com- 
puters, is to cut its workforce by 
about 4 per cent as part of several 
steps to streamline its operations. 

Last month the company report- 
ed second quarter operating earn- 
ings down 80 per cent from SB.Bm or 
20 cents a share to 54.9m or 1 1 cents 
on revenues up from SIBOJm to 
S196.8m. 

Operating earnings for the half 
fell from S13.8m or 31 cents a share 
to S9.1m or 20 cents on revenues up 
from 5352.5m to S371.4m. 

Mr John C. Lewis, President, 
said: “We have taken steps neces- 
sary to streamline our operations so 
that we out maintain our competi- 
tive position in the marketplace. 
These actions will result in a reduc- 
tion in staff of less than 4 per cent 
of our worldwide employment 


base." 

Mr Lewis said he continued to ex- 
pect a significant improvement in 
revenues in the second half 

Diasonics, the UB. maker of 
medical imaging equipment which 
went public in February last year, 
reported a second quarter loss from 
continuing operations of S3Q.9m 
against a net profit from continuing 
operations of 52.3m or 5 cents a 
share last time. In the latest quar- 
ter a Sfl.Sfhn loss from discontinued 
operations made the final net loss 
540.6m, while in the year ago quar- 
ter of a 5935,000 loss from discontin- 
ued operations gave a final net prof- 
it of $l.38m or 3 cents a share. 

For the half the loss from con- 
tinuing operations reached 532.1 m, 
against net profit from continuing 
operations of 54.5m or 9 cents a 
share last time. 


Mid-Eastern group 
improves by 15% 

By Mary Flings in Bahrain 

THE ARAB Investment Company 
(TAIC), the Riyadh-based financial 
conglomerate owned by 15 Arab 
states, has reported a 15.6 per cent 
increase in interim net profits, from 
SllJm in the first half of 1983 to 
S12.9m at the end of June 1984. Op- 
erating profits were 514.3m, up 
from 512.6m, while provisions and 
adjustments of SI .37 m were margi- 
nally lower than at last year. 


Paul Taylor examines, a fledgling industry’s outlook 

Satellite broadcasting on trial 


WHEN CBS; the UB. broa d ca s ti ng 
giant, pulled out of a planned satel- 
hte-to-home television programme 
• plan last month citing the pressure 
of regulatory deadlines and uncer- 
tainty about technology and mar- 
keting, an .infant industry was 
shaken to its roots. 

With Europe and the rest of the 
world watching, direct broadcast by 
satellite (DBS) is on test in the UB. 

Even before "the first “true" DBS 

service has pit off the ground using 
high-powered satellites to beam 
down television programmes to 
small roof-top dishes, the industry's 
future appears to have been thrown 
into doubt by CBS's recognition of 
the large capital costs of starting a 
service at a time when the potential 
DBS market -is being dramatically 
revised downwards. 

Although the CBS decision was 
perhaps the greatest shock to the 
industry because the broadcasting 
and entertainment company had 
been viewed as^one of the serious 
DBS contenders.” it is far from 
alone in backing ouL 
Only five out of eight DBS pro- 
posals approved by the UB. Federal 
Communications Commission 
(FOC) two years ago. met an FCC- 
imposed "due diligence" deadline 
last week to show they were still 
serious about building a DBS net- 
work. Several of those projects are 
now in serious doubt because of 
funding problems. 

Aside from CBS, which pulled out 
leaving its joint venture partner, 
Co m muni c ations Satellite (Com- 
sat), looking -for a new partner to 
share costs, other major UB. cor- 
porations to pull the plug on DBS 


within the past few weeks include 
Western Union and RCA, which did 
not abandon DBS entirely but 
which postponed its plans, appar- 
ently indefinitely. - 

Even ahead of these setbacks Mr 
Rupert Murdoch, the Australian 
publisher, had flirted with DBS on- 
ly to withdraw a few months later 
with little explanation.- but leaving 
a string of law suits. 

Perhaps most crucially, United 
Satellite. Communications, which 
beat the rest of the DBS hopefuls in 
the race to offer a commercially 

available DBS service using leased, 

lower power satellites late last year, 
has provided a less than sparkling 
example. 

Two months ago United Satellite, 
another joint venture launched 
with 554m in original capital by 
Prudential Insurance Company of 
America winch has a 51 3 per cent 
stake - General Instrument has an 
1L9 per cent stake and is the major 
equipment contractor, while two 
private investors own 21.2 per cent 
- admitted it was seeking new fi- 
nancial partners. 

The search for new partners fol- 
lowed the failure of a 540m private 
placement launched for United Sat- 
ellite earlier this year and handled 
by Salomon Brothers and Morgan 
Stanley, two of the leading Wall 
Street investment firms. 

After a slow start in Indiana, 
United Satellite has expanded its 
service, which uses lower powered 
satellites and large dishes, to Balti- 
more. Washington and Philadel- 
phia. The company, however, needs 
more capital to expand its service if 
it is to capitalise on being first into 


the market 

At the end of April the company 
had around 10,000 subscribers, far 
short of the target of 100,000 by the 
year-end, and certainly far short of 
what industry watchers believe is 
break-even point 

With cable television - a gen- 
erally cheaper and more varied op- 
tion providing perhaps 50 channels 
for about 520 a month compared 
with only five from United Satellite 
for 539.95 a month - accessible to 
80m out of the 90m U S. homes with 
television, some analysts contend 
the actual UB. market could be as 
small as 3.5m homes. Even the opti- 
mists guess at no more than 10m 

subscribers. 

That makes the UB. market pret- 
ty small - especially given other es- 
timates that suggest that the break- 
even point for a DBS system might 
be as high as 3m subscribers, de- 
pending on installation costs which 
can run as high as $800 a subscrib- 
er. 

It just isn't economic," says one 
Wall Street analyst who also be- 
lieves DBS operators will have 
problems marketing services and 
servicing equipment in their prime 
target market - the for flung rural 
areas. 

But the double crunch comes 
when start-up costs are considered. 
As estimates of potential DBS mar- 
ket and market share are being 
downgraded, cost projections are 
going rapidly in the opposite direc- 
tion. 

The low power system United 
Satellite used to get on air provides 
an acceptable picture but it requires 
consumers, or DBS operators, to 


buy or lease relatively large and ex- 
pensive dishes and the DBS opera- 
tor to supply otber costly equip- 
ment 

In contrast high power “true” 
DBS satellites do not need such 
elaborate systems on the ground - 
roof-top dishes can be no bigger 
than a large dinner plate and corre- 
spondingly cheaper and more ac- 
ceptable to subscribers. 

The big downside disadvantage is 
satellite cost United Satellite got 
into business using new advanced 
technology oo the ground and rela- 
tively cheap transponder space on 
existing Canadian satellites. 

The new high power “ECU band" 
DBS satellites planned by Satellite 
Television (STC), a Comsat subsid- 
iary. are more expensive to build 
and have yet to be launched - at an 
estimated cost of S30m or more, in- 
cluding insurance. 

STC, perhaps the most likely to 
persevere with DBS, illustrated 
start-up costs in its latest FCC fil- 
ing, in which it proposed to launch 
only two satellites capable of deliv- 
ering a signal across the whole of 
the U.S. instead of the four origi- 
nally envisaged. 

Though Comsat does not like talk 
about specific costs, analysts be- 
Ueve the new plan could reduce 
STCs DBS start-up costs from 
around Slbn to between S500m and 
S600m. 

The FCC, for one, is far from 
abandoning the show. Already, it 
has seven new applicants for its 
second-round licensing and DBS 
advocates argue that most of the 
drop-outs so far “were not serious 
anyway." 
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CANADIAN IMPERIAL 

BANK OF COMMERCE 

(A Bank chartered under the Bank Act of Canada) 

U.S. $150,000,000 

Floating Rate Deposit Notes Due 1996 

The following have agreed to subscribe or procure subscribers for the Notes- 


Amro International Limited 

Chase Manhattan Capita] Markets Group 

CbawMinhnun Limited 

Commerzbank 

Akt icngcwllwluh 

Credit Suisse First Boston Limited 


Merrill Lynch Capital Markets 

Bank Brussel Lambert N. V 
CIBC Limited 
Credit Lyonnais 
Dai-Ichz Kangyo International Limited 


Dai wa Europe Limited 
First Interstate Limited 
EF Hutton & Company (London) Ltd 
Manufacturers Hanover Limited 
Mitsubishi Trust & Banking Corporation (Europe) S.A. 
Samuel Montagu & Co. Limited 
The Nikko Securities Co., (Europe) Ltd. 

Orion Royal Bank Limited 
Societe G&ierale 

Swiss Bank Corporation International Limited 
Westdeutsche Landesbank 

Girozenrrale 


Enskilda Securities 

Skandinaviska Enskilda Limited 

Hambros Bank 

Limited 

IBJ International Limited 
Mitsubishi Finance Internationa! Limited 
Mitsui Trust Bank (Europe) S.A. 
Morgan Stanley International 
Nomura International Limited 
Sanwa International Limited 
Sumitomo Trust International Limited 

Ward ley 
Wood Gundy Inc. 


The Council of The Stock Exchange of the United Kingdom and the Republic of Ireland has admitted the Notes 
constituting the above issue to the Official List, subject to the issue of a temporary Global Nore. Interest is payable 
quarterly, the first such payment being due on 30th November, 19S-L The issue price of the Notes is 100 per cent, 
of their principal amount. 

Particulars of the Notes and the Bank are available from Extel Statistical Sen-ices Limited and may be obtained 
during normal business hours on any weekday (Saturdays and public holidays excepted) up to and including 3 1st 
August. 1984 from the Brokers to the' issue: 


Cazenove & Co., 

12 Token house Yard, 
London EC2R7AN 


Stratus, Turnbull & Co., 
3 Moor-gate Place, 
London EC2R6HR 


17th August. 1984 


i 
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All of these securities having been sold, this announcement appears solely for purposes of information. 


NEW ISSUE 


August 13, 1984 


$2,000,000,000 


Student Loan Marketing Association 


Zero Coupon Notes Due 2014 


There will be no periodic payments of interest on the Notes. The only scheduled payment to 
the holder of a Note will be the amount due at maturity on May 15, 2014. The Notes are not 
subject to redemption prior to May 15, 2009. The Notes are subject to redemption at the option 
of Saltie Mae in whole or in part at any time on or after May 15, 2009 at the redemption prices 
set forth in the Offering Circular. 


The Notes represent unsecured obligations of Saliie Mae and are not obligations of, or guar- 
anteed by, the United States. 


I The First Boston Corporation 


acting as Underwriter of the Notes 


Commerzbank Yamaichi International (America) , Inc. 


AJuicnicscUacbalt 


assisting the Underwriter in the distribution of the Notes 


All the securities hewing been sold, this announcement appears as a matter of record only 

NEW ISSUE 


THE SEIYU, LTD. 


( Kabushiki Koisha Seiyu. ) 


SEIYU 


U.S.$20,000,000 
Privately Placed 

13|% Guaranteed Bearer Notes Due 1989 


Unconditionally and irrevocably guaranteed as to 
payment of principal and interest by ■ 


THE DAHCHI KANGYO BANK, LIMITED 

Issue Price 100 per cent. 


DAMCHI KANGYO INTERNATIONAL LIMITED 

BANKERS TRUST INTERNATIONAL LIMITED 


KLEIN WORT, B ENSO N LIMITED 

ITTCB INTERNATIONAL LIMITED 

MERRILL LYNCH CAPITA L MARKE TS 

UNION BANK OF SWITZERLAND (SECURITIES) UMTIED 


18th JULY, 1984 


GENBEL INVESTMENTS LIMITED 


formerly 


GENG0R INVESTMENT CORPORATION LIMITED 

< Incorporated in the Republic of South Africa) 
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Malaysian 
senator 
to give up 
bank post 


Darling cautious despite 
strong first-half advance 


BY JIM JONES IN JOHANNESBURG 


Ey Wong Sulong in Kuala Lumpur 


SENATOR ALEX LEE, the 
Malaysian banker-politician, is 
to resign as general manager 
of Development and Commer- 
cial Bank, Malaysia's fifth- 
largest bank; following criticism 
of his way of running the honk. 

Confirming his resignation. 
Senator Lee. however, said he 
would remain on the board. 

The dispute has been going 
on for the past several years. 
It flared up into the open at 
the recent annual general meet- 
ing, when shareholders ques- 
tioned Senator Lee’s style of 
management. 

They were particularly criti- 
cal of the loan of S3m ringgit 
(U.S.S35.7m) given to MFC 
Holdings, which is controlled 
by Datuk K. K. Sharma, the 
commodity trader. DCB is now 
trying to recover it through a 
public auction of land belonging 
to MPC Holdings. 

The problem loan forms the 
central point of two letters 
written by Tan Sri Aziz Taha, 
the Central Bank governor to 
Tun H. S. Lee, DCB's chairman. 
In August 1962 and March this 
year. The governor expressed 
disatisfaction over Senator , 
Lee’s running of the bank. 

The 83-year -old Tun Lee, a ; 
former Malaysian Finance ! 
Minister, is Senator Lee's father. 
He founded DCB in 1963. DCB 
went public last year, with a 
paid-up capital of 113m ring- 
git and recorded after-tax pro- 
fits of 26.5m ringgit for 1983. 

Apart from Senator Lee’s 
resignation, the DCB manage- 
ment board will be expanded 
from three to five. Two members 
will come from the Lee family, 


Ireland 


£ 50 , 000,000 

HoatiiigRateNotes 1993 


In accordance with the provisions 
of the Notes, notice is hereby given 
that ihenne of interest for the three 
months period I4(h August. 198* 
to 14th November, 1984 has been 
fixed at 10>4 per cent per annum. 
Coupon No. 4 will therefore be 
payable at £683.40 per coupon 
from 14th November, 1984. 

S.G. Warburg & Co. Ltd. 

AgwotBank 


CANADIAN S75.QflD.DW 
PROVINCE OF NEW BRUNSWICK 
Heating Rata Notes . 
das May 1994 


Rutin it tarty p**a dm k nvpect of flat 
Intent Priori (Htt August 17 Id Nmratef 
19. 1984. Urn Hotel mfl my .» hnsren Rate 
of T2H°& per mum. Pm aauuns payabb on 
Nneatet IS. egama Coupon No. 2. bo 
Cso.S323.l3 far Ban Hum of Csn.5I0.C00 
prinpp* moon ml Can.S32.3t (or Boar* 
Ham of CwJSUQDO pnooul ammo. 
CsoS32.31 wB In pavrtfa on radi CmSl JOOQ 
pnudpsl smount of o Regntetd Note. 


August 17. 1984 

THE CHASE MANHATTAN BANK HJl 
UnnON. ASENT BANK ckSw 


PREMIER GROUP HOLDINGS 
LIMITED 
05.550.000,000 
Floating Rate Notes dun 1 989 
NOTICE B HEfiESV GIVEN rfwMfw Ra* o# 
buemsi lor the second 3 month Mjb-penod on 
Coupon Na I hm been ftad at 1 2'A% per 
annum and that the inwrea payaUo in 


annum and that the inwru payabto m 
rasped oi U5.S10.000 nominal al the Norm 
will be U-S-S326-39 The told amount due lor 


Coupon No. 1 due Nrwember T9, 
be U&5052.22. 

Augud IT. 1984 CITIBANK, NA 

(CSS Dept], Agent Bank 


SONATRACH 

UJL$50,00Q I 000 Boating Rate 
Serial Notes due 1 991 

! NOnCf IS HERESY GIVEN ihoi iha Rate ol ! 
h t B m l bm been laed a* and die 

Coupon Amount pa/oMe Februaiy IV, 

1 905. ogamsl Coupon No 13 vnB be I 
; U5.S681.35 

I Bys dTHANK. NA, LONDON : 

' Aa/jof 17, 1984 Agent Bant 


FINANCIAL RESULTS IN RESPECT OF THE EIGHTEEN MONTHS 
ENDED 30 JUNE 1984 AND DECLARATION OF DIVIDEND 


TEOLLISUDEN VOIMA OY 

— INDUSTRINS KRAFT AB. 

(TVO Power Company) 

Kuwaiti Dinars 7,000.000 
7 7 /q% Guaranteed Bonds due 1989 


The unaudited consolidated financial results for the eighteen months ended 30 Jane 1984 
and the comparative figures for 1982 show: 


Income before taxation 
Taxation 

Preference dividend 
Surplus on realisation of 
investments (net) 

Written off investments 


Income after taxation 


Ordinary shares in issue 
Earnings per share — cents: 


Dividends per share 
Special interim dividend 


Investments at market value/ 
directors’ valuation 
Net assets value per share 



July 1983/ 

January/ 



June 

June 

Year 


3984 

1983 

1982 

— Rm 

59J2 

17.0 

284 

— Rm 

(IS) 

«L2) 

my 

— Rm 

(0-8) 



— Rm 

SJ 

0.3 

1.6 

— Rm 

(2J>) 


— 

— Rm 

59.1 

17.1 

29.5 

(000’s) 

32,336 

19,500 

19,500 

35 

183 

88 

151 

IDS 

175 

86 

143 

— cents 

159 

50 

130 

— cents 

— 

20 

_ 


30 June 


31 December 


1984 


1982 

— Rm 

1,059 


527 

— cents 

3,155 


2,732 


In accordance with the conditions of the issue, notice is 
hereby given to bond holders that nominal KD-600.000 
of the above bonds have been redeemed by the borrower 
as mentioned below, pursuant to Clause 9A of the Terms 
and Conditions of the Bonds for the year ending 1 5th 
September 1984. 


3229IO3800 
6551 to 6578 


The principal amount of the Bonds outstanding after 1 5th 
September. 1984 Is 103.5,800.000. 


Kuwait Foreign Trading Contracting & Investment Co (& A.K) 


Omar Bin Al-Khattab Street, 
P.O. Box No. 5665. Safat 
' Kuwait City. Kuwait 


Final Dividend declared on 16 August 1984 — Payable on 27 September 1984. 
Amount per share 85 cents — Currency conversion 17 September 1984. 


Copies of the full financial results and dividend declaration mop be obtained from the 
office of the London Secretaries, 30 Ely Place, London ECIN 6UA. 


DARLING AND HODGSON, the 

South African construction com- 
pany, is cautious on immediate 
prospects because operations 
are facing a difficult tune as a 
result of lack of work and very 
competitive margins. Mr John 
Hodgson, the chairman, said 
In the six months ended 
June 30 the group increased its 
turnover by 3.9 per cent to 
R3S4.4 (2236.8m) from R370.m 
Trading profit before interest 
and tax was 28.3 per cent 
higher, at R28.3m against 
R22.1na. Turnover was R763.6m 


for 1983 as a whole and operat- 
ing profit R52.8ra. 

Pre-tax profits have been cut 
by a significantly higher in- 
terest bilL It rose to R13.5m 
from RT.lm in the first half of 
1983 and compares with RlfiSm 
for the whole of 1983. 

The company has acquired a 
30 per cent interest in Blue 
Circle, the cement manufac- 
turer. and on an equity basis 
accounted pre-tax profit of 
R2.6m from this source during 
the half year. In addition 
Darling’s construction opera- 


tions have bees merged with 
those of its subsidiary, the 
Group Five Construction com- 
pany. 

First-half earnings slipped 
to 48 cents a share from 49 
cents and an unchanged interim 
dividend of 27 cents has been 
declared. In 1983 earnings 
totalled 135 cents and a total 
dividend of 48 cents was 
declared. The directors expect 
this year’s earnings to be lower 
than those of 1983. but say an 
unchanged dividend should be 
paid. 


Debt charges slow Group Five 


BY OUR JOHANNESBURG CORRESPONDENT 


GROUP FIVE, the South 
African building and engineer- 
ing company which is 65.5 per 
cent owned by Darling Hodg- 
son, is having to struggle to 
maintain profitability, its board 
says. 

Although the consolidation of 
the construction division of 
Darling under Group Five 
helped increase first-half turn- 
over to R276m ($170m), and 
operating profit to R7.4m, the 


group’s greater size has led to 
a higher debt exposure. The 
interest bill for the six months 
to June was R2.9m compared 
with R631,000 for the group 
before the addition of the 
Darling unit. 

Group Five's results for the 
last (and uncomparable) six- 
month period, which ended in 
February 1983, showed a turn- 
over of R152.6m and an operat- 
ing profit id R49m. 


The company says that orders 
to hand are at a satisfactory 
level but cautions that these 
have been won at the expense 
of margins. In addition, the 
amount of new business on 
offer at present is low. . 

However, it is expected that 
the annual dividend of 32 cents 
will be maintained. An interim 
dividend of 10 cents has been 
declared on earnings per share 
of 34Jj cents. 


T/us announcement appears as a matter of record angs 


A 


; a. ! * 


$88,500,000 


Limited Recourse 
Leveraged Lease Financing of 
6 BAe 146-200 Aircraft 


to be leased to 


• • .*• ■> - ^ '* ' ' !'V-J 

Pacific Southwest Airlines - ^ 


The undersigned acted as Enandal advisor* to the oqtrity participants, ■ ■. ’ * >?'*»“■ 

initiatca. structured end em/tged the equi^rporttcipetioets. • ■-%:.? 1U- 

in the transaction and assisted in the negotiations. . .Hi.../ 1 :. 




Lehman Brothers Commercial Union Capital 

Shearaon lahman/ Ame rican Express Inc. - Gorporanan- 


July 1984 


This announcement appears as a matter of record only. 




l WORLD BANK] 


: •' V. 

International Bank for Reconstruction 
and Development 


£100,000,000 LOAN STOCK 2003 
FURTHER ISSUE 
of the 

11}% LOAN STOCK 2003 
Issue Price £99.161 per cent. 


The further issue of £100,000,000 11}$ Loan Stock 2003 has been admitted to the 
Official List of The Stock Exchange of the United Kingdom -and the Republic of 
Ireland for quotation in the Gilt-edged market: 


The basis of allotment is as follows: 
Nominal Amount Applied For 

Up to and including £300,000 
Thereafter 


Baste 
In full 

78^% of amount applied for, 
rounded to the nearest £100 with 
£50 rounded downwards. 


The first payment of Interest due on May 8, 1985 will amount to £A$ao per £300 
nominal amount of Stock. 


Dealings will begin at 9.30 a.m. on Friday, August 17, 1984 for deferred- settlement 
on Thursday. August 23. 1984 


Baring Brothers & Co., Limited 

on behalf of 


International Bank for Reconstruction and Development 


I 




13 




Financial Times Friday August 17 1984 


des^ 


dv 


s Pit { 





- ; 

: k<q 
. ir . >•„ 


■■ 

' 


Malayan Banking 
Berhad 


US$60,000,000 

Negotiable Boating Rate Dollar . 

Certificates of Deposit due 1987 Tranche C 

In accordance with ths provisions of the Certificates, 
notice is hereby given that the rate of interest far the 
per!odfram17thAugust1984to 19th November 1984 
has been established at 12V& per cent per annum. 

The interest payment date will be 19th November 
1 984. Payment, whichwilt amount to USS7;914.93 per 
Certificate, win be made against the relative 
Certificate. • 

AgentBsnk 

Bank of America International Limited 


INTL. COMPANIES 

INTERNATIONAL APPOINTMENTS 

North American 
regional director for 
Midland Bank 


ASEA half year results for 1984 


KLEIN WORT BENSON FINANCE B.V. 
US $50,000,000 

Guaranteed Floating Rate Notes 1991 

convertible until 1985 into 10& percent. Guaranteed Bonds 
1995 and unconditionally and irrevocably guaranteed as to payment 
of principal, premium (if any) and interest by 

KLEINWORT, BENSON, LONSDALE pie 

For the three months 17th August 1984 to 19th November 1984. 
the Notes wfll carry a Rate of interest of 12fto per cent per annum 
with a Coupon Amount of USS 159.1 1. 

Cramcm. Bamc h r r wm m ow AL Lama 
Agent Bank 


• Hr Douglas S- Werlinich has 
been appointed regional director. 
North America for MIDLAND 
BANK, from September 1. Based 
In New .York, he will have re* 
spoosibility for all Midland's 
direct banking business in the 
U.5., including the New York 
branch, and for Midland Bank 
Canada. In addition, his re* 
sponsibilities will include the 

London-based correspondent 
banking and corporate banking 
support units for North Ameri- 
can activities. Mr Werlinich is 
currently executive vice- 
president of Algem&ne Bank 
Nederland's regional office for 
North America, which encom- 
passes 12 offices In the U.S. and 
Canada. Mr Bernard J. Lind, 
executive vice-president and 
treasurer, New York branch, will 
also become branch manager. 
Mr Hugh ML Vattinson, executive 
vice-president of Midland Bank, 
who was previously regional 
regional director, has been 
seconded to Crocker Bank, Mid- 
land's subsidiary, based In San 
Francisco. Mr Harry P. 
Abplanalp. currently executive 
vice-president and chief manager, 
will be resigning from the bank 
to Join Stem Stewart Putnam & 
Macklis, corporate financial con- 
sultants and publishers of the 
Midland Corporate Finance 
Journal 

• Mr Robert B. Johnson has 
been appointed president of 
LEDEBJuE LABORATORIES, 
part of American Cyan amid 
Company. He was vice president 

• Hr P. E Dyer, previously 
general manager of a HAWKER 
SIDDELEY Australian company, 
Crompton Lighting Pty. has been 
appointed to its board as director 


MINSTER BANK’S chief man- 
ager in Japan, based in Tokyo. 
Prior to this appointment. Mr 
Hodge was the manager respon- 
sible for the chemical industries 
in the corporate financial ser- 
vices region In London. 

• PHELPS DODGE CORPORA- 
TION has elected Mr Edward J. 
O’Sullivan as controller. He was 
senior assistant controller In 
1979. 

• Mr Stephen E. Spatheif has 
been named treasurer of PLAY- 
BOY ENTERPRISES, Inc. Pre- 
viously assistant treasurer, he 
will have responsibility for plan- 
ning. monitoring and evaluating 
all of the corporation's assets and 
liabilities as well as bank and 
financial community relations. 

• Mr Rod G. Wilson has beer 
named president of BP COAL 
NORTH AMERICA INC. He war 
senior vice-president serving on 
temporary duty from BP Coal. 
London, where he was assistant 
technical manager and was res- 
ponsible for BP Coal’s worldwide 
exploration programme. BP Coal 
North America Is based in Lex- 
ington, Kentucky, and is engaged 
in exporting coal to BP Group 
customers in Europe. 

• Mr David H. Horowitx has 
been appointed president and 
chief executive officer of Warner 
Am ex Cable Communications' 
new company MTV NETWORKS 
INC. 

•Mr Neal P. Cramer has been 
promoted to president of BIT- 
TON'S Western Geophysical 
Company of America. He was 
executive vice-president and suc- 
ceeds Mr Howard Dingman. who 
was named chairman of the 
Houston-based Litton unit Mr 


• ASEA’s earnings continued to improve 
above all due to higher volumes and better net 
financial income. 

• Order bookings rose by 20 per cent. Indus- 
trialised countries account for a steadily in- 
creasing share of the orders. 

• The forecast of an improvement in full year 
earnings after financial income and expense 
compared with 1983 remains. 

• Shareholders of unrestricted “A” shares 
are being offered the right to exchange them 
for “B” shares in September and October. 


Profit and loss account 

ASEA Group (£ million except “per share”) 

(Exchange rate: £1 = SEK 11.1 75) 


Order bookings 

Invoiced sales 

Earnings after financial incom e and expense 




The ASEA Group, based in Sweden, has 
some 190 subsidiaries in 37 countries and 
approximately 57,000 employees. The Group, 
including the Parent Company ASEA AB, 
manufactures plant and equipment for power 
generation, transmission and distribution; 
transportation equipment; industrial robots; 
metallurgical and process equipment and 
plant; air treatment systems; finished industrial 
and household goods; and semifinished 
goods. 


Return on total capital, per cent 


First half 
1984 


1.419 


1.404 


95 


1.23 


20.4 


First half 

1983 


1.183 


1,165 


74 


0.97 


19.8 


EhI-si 


2.439 


2,705 


181 


2.21 


19.7 


ASEA Group order ASEA Group invoiced ASEA Group 

bookings sales Earnings per share 

On a rdBng 12-month basis On a rolling 12-fnortth basis First sixth month 


ASEA Group 

Return on total capital 

On a rolling 12-month baste 


£ million 
3,000 


£ million 


TTn ■TT'TTt 




AZIENDA NAZIONALE AUTO NOMA 
DELLE STRADE 

U 5^100,000,000 FLOATING RATE NOTB 1990 

Convertible until February 1985 Into 
13 per cent Bonds 1992 

In accordance with the provisions of the Notes, notice is 
hereby given that the rate of interest for the period from 
17 August 1984 to 19 February 1985 has been fixed at 
12| per cent per annum. Interest at the aforementioned 
rate will be due on 19 February 1985. 

BANQUE BRUXELLES LAMBERT SA LONDON BRANCH 
AGENT BANK 


of Dimetronic SA, the Spanish 
Hawker Siddeley company in the 
railway signalling and automa- 
tion systems business, has been 
reconstituted as follows: Hr 
R. A. Wlilford, chairman; Mr J. 
Martinez Gomez, manag in g direc- 
tor. The other directors of the 
company are Mr F. Taberaa. Hr 
J. L. Tiagonce and Hr D, J. 
Norton. Mr Willford is a director 
of Hawker Siddeley Group and 
chairman of Westinghouse Brake 
and Signal. Mr Norton is manag- 
ing director of Westinghouse 
Signals. 

• ENVIRONMENTAL RE- 
SEARCH & TECHNOLOGY INC. 
has appointed Mr Douglas M. 
Ross vice-president, marketing. 
Mr Ross has directed ERT mar- 
keting in the western states for 
over the past seven years. 

• Mr Tony Hodge has been 
appointed NATIONAL WEST- 


corporate senior vice-president 
and head of Litton *s resource 
services eroup. He succeeds Hr 
Booth B» Strange, who has 
retired. 

• Mr Roberto Beck has been 
ap point ed a director of POWELL 
DUFFRYN SHIPPING SER- 
VICES, shipping services subsi- 
diary of Powell Duffryn. He 
resides in Rio de Janeiro and is 
genera] manager of Cory Irmaos, 
Powell Duffryn Shipping Ser- 
vices’ subsidiary in Brazil. 

• Mr Yoshfynki Takenchi has 
joined SVENSKA INTER- 
NATIONAL to become capital 
markets representative in Tokyo. 
He was deputy general manager 
of the Tokyo-Chuo branch of 
Dai-Ichi Kangyo Bank and, prior 
to that, was resident in London 
for several years as - deputy 
managing director of - Dai-Ichi 
Kangyo 'IntematlonaL 



198019811982 
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ASEA Limited, 48 Leicester Square, London WC2H 7NN. Tel. 01-9305411. Telex 261243 
ASEA AB, Investor Relations, Box 7373, S-103 91 Stockholm, Sweden. Tel. +46 824 59 50. Telex 17236 aseagr s 
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Energy Finance 


TPhen bidding on an energy-relatedproject, you 
seed a bank that can respond swiftly and effectively to your 
financing requirements. At Arab Banting Corporation 
(ABC)- the financing of international companies involved in 
eneigy-related projects is. an important part .of our 
worldwide activity: • 

Asanindication of theirnportance of energy to ABC, 
since oor establishment in 1980, 15.8% (US$ 5.4 billion) 
of the US$ 34.4 billion total loans that we have lead 


managed are energy-related transactions. 

We can provide companies with project financing 
packages from the initial stages, including project and 
export credit advisory services, up to the arrangement and 
syndication of bonding facilities, working capital 
requirements, trade finance facilities, and medium terra 
loans and guarantees. As an example, ABC recenilv 
contributed to the successful bidding by a European 
contractor for a major US$ 300 million energy-related 


project in the Gulf. Our financial expertise is further ABC continues as a leader in the financing of (he oil trade 

complemented by - our (borough knowledge of Middle between oil producing and consuming countries. 

Eastern business operations, opportunities and clients. We employ our energies to muke 'the most of .your 

Furthermore, through our international network, resources. Call on Arab Banking Corporation. 

The Bank with performance and potential. /Vp, 

Arab Banliing Corporation: Head office: P.O.Box 5696. Alla Building, Diplomatic .Area, Mananuu Bahrain. M \i^ 

Bahrain JN'ewYorfe London Milan Singapore //™V 

Telephone: 232233 850-0600 283-8511 801-J31 224-2'.>77 W " 

Mac 9432 ABC B\H 427531 ABC. \1’ 893748 ABC CE.YG 322240 ABC. Mil RS28989ABC&NG 

Subsidiaries in Frankfurt. Mon le Carlo, die* Cayman Islands and Barcelona. / 

RcpiVbcmati vl- Offices In Rome and London. ... . . .. * 
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THE PROPERTY MARKET by »,ch»el CASSELL 


British Land buys in New York 


BRITISH LAND’S efforts to 
step up its U.S. property 
interests took another big step 
forward this week with the 
purchase, tor around $33m 
(£25m), of an office tower on 
Park Avenue South, Manhattan. 

The acquisition, from 
Leucadia, the insurance group, 
has been carried out through. 
British Land of America, the 
U.S.-quoted company in which 
the British property company 
now holds a near-35 per cent 
stake. It has options to raise 
its Interest to 75 per cent 

British Land first bought into 
BLA, then operating as Growth 
Realty Companies, in April 
1982. The Los Angeles-based 
realty group had been 
repeatedly recording losses and, 
although it had a portfolio 
worth over $70m. it also carried 
liabilities in excess of SSOra. 
Later in 1982, British Land 
took over management control, 
under John Weston Smith, and 
it has since been turning the 
company round as well as 
turning it into the cornerstone 
of its U.S. expansion 
programme. 

The purchase of 315 Park 
Avenue South, a freehold office 
building with 283,000 sq ft of 
rentable space not only gives 
BLA another major U.S. asset 
but also helps clear up a little 
more of the mess left behind 
by Growth Realty. 

As part of the deal, BLA 
takes on the existing mortgage 
on the property and has issued 
4m shares, at S6 each, to 
Leucadia. But. In addition, it 


has managed to transfer to the 
vendor around $5m worth of 
mortgages which BLA -had 
granted on condominiums in 
Puerto Rico. 

BLA is now expected to 
inject the Manhattan property 
into a tax-sheirer oriented 
investment partnership. In any 
event, it intends to retain a 
substantial interest In the 
property. 

According to John Weston 
Smith: M This gives us another 
potentially very rewarding 
investment and also helps clear 
up some of the awkward bits 
left behind by Growth Realty." 

Weston Smith says the Park 
Lane South property has a hand- 
some reversionary element — 
" as you would expect 'for 
British Land " — and emphasises 
that the cost of renovation work 
to be carried out is being borne 
by Leucadia. 

The building’s location — at 
24th Street— i is hardly prime 
Manhattan but there is no ques- 
tion that this part of town is 
.proving increasingly popular 
with companies unable to con- 
template top rents. When BLA 
started talking about the acqui- 
sition in April, four floors in 
315 Park were empty but now 
the building is almost fully let. 
Rents are around $20 a sq. f L 

Apart from clearing up the 
legacy of mortgages and fore- 
closed real estate interests, the 
new management at BLA has 
also made one other major 
acouisition in the shape of the 
Sofia building, close to the 
Lincoln Center for the Perform- 


ing Arts in Manhattan. 

The property, on West 6lst 
Street is being redeveloped to 
provide 68,000 sq ft of offices — 
now sold to the College 
Entrance Examination Board — 
and 92 apartments, half of 
which are also sold. Weston 
Smith says the $40m joint ven- 
ture is already close to " break- 
even point.” 

Outside the BLA operation. 
British Land itself owns 90 
Broad Street, New York, a 
330,000 sq ft downtown office 
building which it acquired in 
late 1982. 

But it is through BLA that 
the U.S. expansion drive will be 
concentrated. Weston Smith 
paints out that inherited debts 
of 85.4m in the year to June 
1983 have now been overturned 
to produce profits of 8328,000 
In the first nine months of the 
current year. He describes the 
quick improvement as “ a nice 
- healthy, step in the right direc- 
tion " and says he expects the 
company to start taking 
increasingly large strides in 
■the months ahead. “ Watch 
this space, we have plenty of 
other things up our sleeve.” 


• Spey hawk is joining forces 
with Sprout Developments, of 
New Jersey, - to develop a 
92,500 sq ft office building on 
a 44 acre site at Fairfield. 
New Jersey. Speyhawk has 
recently announced a 70,000 
sq ft office project in Green- 
wich, Connecticut WeatheraU 
Green and Smith acted for 
Speyhawk. 


NUMBER TEN 
GREAT GEORGE STREET, 
LONDON SW1 


A PRESTIGE AIR CONDITIONED 
OFFICE BUILDING OF 
APPROXIMATELY 58,000 SQ.FT. 
WITH CAR PARKING 


NOW AVAILABLE IN FLOORS FROM 5,200 SO FT. 


JOINT AGENTS 



43 St lemes's Place London SW1A 1PA 

01-4990866 


CHARTERER Sl'KYKVOKS 
7 Hanover Square London Wl-K 9HK 

Telephone 01-499 8626 



Townsend Thoresen 
wins Victoria fight 


City move 
for Nomura 


Piccadilly picks tip 


TOWNSEND THORESEN Pro- 
perties has finally been given 
the go-ahead to develop an 
83.000 sq ft office building be- 
hind London’s Victoria Station. 


The development win be 
in Hudson's Place on the site 
of the former Christies ware- 
house and almost alongside 
Sovereign House, the 100,000 sq 
ft office building recently com- 
pleted by Townsend Thoresen 
but. so far, without a tenant. 

After a planning fight which 
went as far as the High Court, 
the property development arm 
of European Ferries has cleared 
all the hurdles and will soon 
start demolition work. A 21- 
month building programme 
should start in January and 
development costs will be about 
£0.5m. 


The new building, which will 
slot in between Godfrey Davis 
House and Early Bird House, 
the Harry Hyams development 
occupied by the Home Office, 
will provide around 56,000 sq ft 
net of floorspace. 


The Victoria market is 
currenty sagging under a hefty 
floorspace oversupply but Kean 
Hird, director of development 
at TT Properties, has no qualms 
about starting another major 
scheme in the local! ly before 
the last one is occupied. "By 
the time it comes through, we 
expect a healthy demand for 
this type of quality office build- 
ing. It will work on rents of 


over £20 a sq ft and we don't 
anticipate problems in breach- 
ing that level.” 

Sovereign House, noted for 
its spectacular atrium, is on the 
market at around £24 a sq ft in 
an area where a figure nearer 
£18 a sq ft represents the top 
end of the established rental 
range. Greycoat is asking £22 a 
sq ft at Victoria Plaza, the 
200,000 sq ft complex on the 
other side of the station which 
is still looking for its first 
tenants. 

Townsend Thoresen agreed a 
provisional purchase of the 
Hudson’s Place site from Chris- 
ties at the end of 19S2 and sub. 
nutted a planning application iu 
January 1983. Despite a favour- 
able response during talks with 
Westminster city council, the 
plans were rejected in May of 
the same year but were passed 
two months later, subject to 
GLC approval. 

The GLC failed to respond, so 
the deemed refusal was taken 
to appeal, with Westminster 
supporting the developer and 
the GLC and the Pimlico Resi- 
dents’ Action Group opposing 
tbe proposals 

In May this year, the Inquiry 
inspector found in favour of the 
developer but the GLC then 
challenged his decision on a 
legal technicality. A two-day 
High Court hearing last month 
supported the inspector and 
Townsend Thoresen has now 
completed the site purchase 


NOMURA INTEKATlONAL. 
the UK subsidiary of Japan’s 
largest investment bank, is to 
occupy Centurion House in 
the City of London, the 61,000 
sq ft office scheme being 
jointly developed by National 
Provident Institution and Eng- 
lish Property Corporation. 

The building is In Monu- 
ment Street and stands on the 
spot where the Great Fire of 
London is reputed to have 
started. The Japanese tenant, 
which will be vacating Its 
existing headquarters and 
other space in Graeechurch 
Street, will be paying £L6m 
a year In rent, to show an 
Initial yield thought to be In 
the region of 6 per eent. The 
lease is for 25 years with 
five-year reviews. 

Centurion House is not due 
for completion until October, 
when Nomura will begin fit- 
ting out the 10-storey pro- 
perty. The building Is NTTs 
largest properly investment to 
date and the letting is thought 
to be the biggest achieved in 
the EC3 postal district this 
year. St Qu Intin acted for the 
developers and Jones Lang 
Wootton represented Nomura, 
• Jones Lang Wootton, the 
agents and surveyors, are to 
occupy 22 Hanover Square, 
London Wl, the 90,060 sq ft 
Mayfair development carried 
out by Prudential Assurance. 
Rent details are not being dis- 
closed— JLW Is proving as 
re ti eent as some of Its clients 
when it comes to revealing 
terms — hut the original asking 
rent was £ 1.75m. 


THE two-year scan* by Land 
Securities to find tenants for 
Devonshire House In London's 
Piccadilly is beginning to pay 
off. 

It is understood that tbe UK 
subsidiary of Hamilton -Oil 
Corporation, the U.S. indepen- 
dent oil and gas group, has 
agreed to take space in the 
building at a rent in the region 
of £20 a sq ft It is expected 
to occupy two floors. 

Together with two other let- 
tings now being finalised, _ it 
appears that Land Securities 
has so far managed to line up 
tenants for o little over one- 
third of the 130,000 sq ft build- 
ing. 

Britain’s -largest property 
group undertook a complete re- 


ftirbfehment of the property and 
spent about, a year attempting 
to find a single team prepared 
to pay around « sq ft- 

There were no takers, how- 
ever, and last September Land 
Securities dropped the asking 
rent to £20-£24 a sq ft and con- 
ceded that multiple occupation 
was inevitable. D. E. and J. 
Levy are letting agents, though 
at one stage the developers in- 
vited any agent 1» maker , an 
introduction. 

The West End market has 
been -anxiously awaiting news 
of lotting? at the Piccadilly 
bunding to ■ help provide evi- 
dence that the local office sector 
is repeating the revival now 
underway in the (Sty. 


Supply stifles rents 


OFFICE SPACE in tbe City of 
London is being snapped up at 
a rate not seen for five years 
but an equally high supply of 
new accommodation is prevent- 
ing any surge in rents. 

The latest City office market 
report from Richard Ellis, the 
agents and surveyors, esimates 
that 2m sq ft of floorspace went 
under offer in the first half of 
1984, only 500,000 sq ft lees than 
in the whole of 1983. 

For tiie first time since the 
end of 1979, the amount of 
floorspace signed up by tenants 
exceeded new supply (L9m 
sq ft) but the marginal dif- 
ference was not enough to 


stimulate rents. Ellis- says that 
most rises were achieved on 
properties in tbe £20 * sq ft- 
plus range, although the first- 
half average increases, was only. 
£1 a sq ft. - Top rents— between 
£30 and £35 a sq ft— have hardly 
changed but the agents say 
they, expect them to rise later in 
the year , as the volume of avail- 
able space in sew schemes 
begins to fall. 

Tbe much healthier take-up 
rate, confirmed in this 
week’s survey from agents Dron 
& Wright, centres on the bonk- 
ing and financial services mar- 
kets. with tbe ftsorance sector 
also showing renewed interest 
In expansion. 
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By Order of ihc Secretary of State for Defence 


The ^ 
Halkamshire Centre 


New Warehouse/ Factory Units 

11, 750-40, OOOsq.ft. 
TOLETorFORSALE 


FACTORY PREMISES AND LAND SUITABLE 
FOR REDEVELOPMENT 

AT - •• 

SPRINGFIELD ROAD, HAYES MIDDLESEX 
Site area about XL6 acres 
FRIXHOLD FOR SALE BY TENDER 


r quinton wrrnrwrr- 
scott&co t.wTIJL 

L 01-946 7700 M 01-930 1070 




Tel. 01-499 8626 



PRIME SHOP 
TO LET 


I.B.A. INVESTMENT 
OPPORTUNITY 


Lease for Sale 

13 Years without Rent Review 


Well known Industrial Development Company 
have for sale a small unit industrial development 
qualifying mainly for 100% Industrial Building 
Allowances. 


RESIDENTIAL 
BUILDING LAND 

Approx. 8.69' Acres with 
- •• - wtline planning permission 
bouses 4?34 flora.. 
FORMER 

•“ PITT" HOUSt SCHOOL * 
7 TORQUAY 
DEVON \ 

To be Sold by Auction fn 1 Lots 
3rd October 1994 

MifU.C. 


86/88 VICTORIA STREET 
LONDON SWI 

vacant possession only of . 

88 VICTORIA STREET 

- Frontage 20'/Cround Floor 1725 sq.ft approx 

Offers invited for 

. t Premium fcr the Hess Lease interest or 
2 Rerst.S premium offers with Pont Reviews for Vacant up. 


Allowances. 

Ideally located in North-West London the 
development is being constructed to an 
extremely high standard of design and specifica- 
tion. Completion is due in Autumn 1984. 
There is keen interest from over 50 qualifying 


LALONDE 

» ; ;;y 


30 SatfttNROMy Wmn ;.y 
Exrtnr EX1 1PR 
■ TUte 03tt W*1 


users with pre-lets already agreed in principle 
for some units on 15-year full repairing and 


for some units on 15-year full repairing and 
insuring leases with three-year rent reviews. 
Offers are invited from investors for the free- 
hold interest on the basis of an initial rental 
income of approximately £185,000 per annum. 

Partial investment can be achieved by offers for 
substantial portions of the development 


IanScott 


Contact Jean Connor 

John FtnZtm pic, Hale Road, HaiebanJc, W wines, Cheshire 
Telephone: 051-424 4211 


WEST CORMWJftJL 

CAMBORNE RECTORY 
■ lined Georgian town house 
sec in '.approximately 2 acres 
lit the heart, of Camborne. 
Suitable as . a superior residence 
chough with pfenning permission 
for 6 fiats. oW people's home 
or for sheltered 7 housing. 

FOR SALE BY 
PUBLIC AUCTION 

(Unless previously sold) - 
Aoin 


Friday 14th September 19M 

Contact: . • ; 


EflUAasnttUsunSiricyonUWaigSimsss, 
PoamatindU — b ww C ow ml 
a — i snre s wun wy se— .m—i sme. 
TWepboMi Ol -Mason Ottusnicrt 

KMC LSCOtta. 299937 



Hie Auctioneers, 
St ratt on & HolboroW, 
42 Market jew Street, 
Penzance. . 

Tefa. (0734) 48538 



ENTIRE REFURBISHED 
OFFICE BUILDINGS 

TO LET AT ECONOMIC RENTALS 


GRAYS 11R ROAR VC1 

(ADI. HOLBORN) 

SQ. 3,500 FT. 


CROMWELL . ROM SW7 

ONLY APPROX. £8 P SJF. 

SQ. 8,625 FT. 



5 TELNET STREET 
LONDON Wl 

01-429 1933 


COMPLEX 


W08fSf& IIWTE0 


" Write tor-Box T&HH — 
Financial Times •; 
fO Cannon 5L. London BC4P 4BY 


OFFICES TO LET: IMMEDIATE OCCUPATION 


8,000 sq.ft. of luxurious 
offices and a free 


Rolls-Royce 


For a copy of the brochure please 

complete & return this coupon. 



/kceiif it \ L ^S SGR 

House >- RWD 

75 SI 

! Staines Rcwd 


: HOUNSLOW 

• - i 

-} TJ, 300sq.fi:. To Let 

" j 

-j Prestige self contained 

k - ■ 1 

I jjir conditioned offices 

L ; --] 

j: SHEPHERDS 

: ■ - ” I 

nullify. 1 Ji ?vytwi 

| 


NAME 

COMPANY. 

ADDRESS. 


Return to: STRUTT & PARKER, 13 HILL ST., LONDON W1X 8DL 


TOLCARNE BEACH 


Newquay, Cornwall 

FOR SALE BY, TENDER .- 


Sandy beach.- restaurant, stuck-., 
bar, shop, beach hut*, living . 
accommodation^ holiday . 


Tender date 12th Qetdber 1984 
FLEURY MANICO 
Chartered Survey cvr^ - 
Till Truro 71031“ “ 
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FT COMMERCIAL LAW REPORTS 


APPOINTMENTS and CONTRACTS 


Insect-infested ship is ‘nnseaworthy’ 


EMPRESA CUBANA IMPORT- 
ADO RA SE ALIMENTOS v 
IASMOS SHIPPING SA 
Queen's Bench Division (Com- 
mercial Court): Ur Justice 
Stoughton: July 28 1984 ' 


A SHIP Is "TUBeawortty” 
wifbra the meaning of the 
Hague Roles tf Its condition 
before loading cargo consti- 
tutes a major and. permanent 

obstacle to completion of the 
contract voyage; and accord- 
ingly, where eargo Is loaded 
on an insect-infested ship so 

that discharge is prohibited 

at port of destination, the 
shipowners are in breach of 
their duty to provide a sea- 
worthy ship if, had they 
exercised doe diligence, they 
would have discovered and 
eradicated the ■ infestation 
before loading. 

Mr Justice Stoughton so held 
when giving judgment for 
Empress ' Cubana Imparted ora 
de AKmentos, buyers of cargo 
carried on the Good Friend, in 
their claim against the ship- 
owners, Xasmos Shipping Co SA, 
for loss caused by a Cuban 
prohibition on discharge of the 
cargo. 

Article m rule 1 of the 
Hague Rules, enacted in Canada 
by the Water Carriage of Goods 
Act 1936, provides: “The carrier 
shall be bound before and at 
the beginning of the voyage to 
exercise- due diligence to (a) 
make the ship seaworthy. . . . 
(c) Make the holds ... in 
which goods arc carried, fit and 
safe for their reception, carriage 
and preservation.” 
ms LORDSHIP said that on 
June 12 1980 soyabean meal 
was shipped at Hamilton. 
Ontario, on board the Good 
Friend for carriage to Havana. 
In due course the bill of lading 
was endorsed and delivered by 
sellers of the cargo .to the 
buyers. The bill of lading and 
contract of carriage incor- 
porated the Hague Rules. 

After the vessel arrived at. 
Havana, complaints were made 
that the soyabean meal suffered 
from insect infestation. The 
Cuban authorities prohibited 
discharge. The cargo was 
fumigated, and was resold to 
salvage buyers. The vessel sailed 
for Las Palmas and Tenerife, 
where it was discharged. 

The buyers bought a further 
quantity of. meal to fulfil their 
requirements, but claimed that 
they had suffered substantial 
loss because the cargo could not 
be landed in Cuba. 

On the evidence, live Trogo- 
derma variable and Latheticus 
oryzae were fo und on board at 
Havana. The- former. -was the 


more objectionable, and was 
prohibited . in Cuba. Although 
infestation could probably have 
been controlled by fumigation, 
the Cuban authorities were not 
unreasonable to prohibit dis- 
charge. 

It was agreed by the exports 
that the Trugoderma did not 
come -on board the soya 
beau meal, so- they must either 
have . come on board as passen- 
gers with the meal, or been on 
board When loading began. 

The principal site where 
infestation was found was on top 
- of the cargo underneath some 
electrical conduit trunking. In 
that area residues of earlier 
.cargoes had at some stage faff*™ 
from the trunking on to the soya 
bean meaL 

On the evidence as a whole 
it seemed probable that the sub- 
stantial residues zn the trunking 
were infested before loading. 
Accordingly, the cause of the 
prohibition on discharge was 
the condition of the sbip before 
loading, as opposed to the con- 
dition of the cargo -when loaded. 

Tim owners argued, however, 
that they were pot in breach of 
their duty under Article HI rule 
1 of the Hague Rides, to make 
the ship seaworthy. Mr Picker- 
ing, on their behalf, observed 
that though they bad a duty to 
make the bolds fit and safe For 
the “reception, carriage' and 
preservation ” of the cargo, 
there was no mention of “ dis- 
charge ” in the rule. 

The natural meaning of “sea- 
worthy ” was "fit to withstand 
the perils and insider** of a sea 
voyage.” In the Aquacharm 
(1982 ) 1 Lloyd’s Rep 7J 2 Lord 
Justice Shaw warned against any 
artificial extension, of the con- 
cept of seaworthiness. 

At common law, however, the 
undertaking 'of seaworthiness 
included, under the heading of 
cargoworthmess. an undertaking 
that the ship should be reason- 
ably M to receive and carry 
the cargo and deliver it at the 
specified destination.. If the 
ship's condition was such that 
she was not reasonably fit for 
those tasks, the undertaking was 
broken, even if the cargo 
suffered no physical damage and 
it was only the adventure that 
was lost 

The more limited undertaking 
of ' " due diUgence ” in' Article 
m rule 1 used “ seaworthy ” in 
the same sense. It would, be 
surprising if a shipowner were 
obliged to use due diligence to 
provide bolds that were fit and 
safe for the "reception, carriage 
and preservation " of goods, but 
not to provide holds that were 
fit to discharge and deliver the 
goods at the sp ecifie d port of 
destination. 

In the Aquacharm a vessel 
was overloaded so that It could 
not pass through the Panama 


Canal, and had to be unloaded 
and reloaded after canal transit. 
It was held that the overloading 
was neglect in the management 
of the sbip or bad stowage, not 
unseaworthiness. 

Hr Pickering, on the basis of 
that decision, submitted that a 
ship might be seaworthy even 
if she could not perform a 
particular stage of the specified 
voyage, ouch as discharging at 
port of destination. 

However, in the Aquacharm. 
(he Court of Appeal was decid- 
ing that a temporary or minor 
Impediment, such as the neces- 
sity for lightening, did not make 
a vessel nnseaworthy. 

There was nothing temporary 
or minor in the impediment 
which prevented discharge in 
the present case. The condition 
o£ the ship constituted a major 
and permanent obstacle to com- 
pletion of the contract voyage. 

Accordingly, Good Friend was 
unseaworthy within the meaning 
of Article HZ rule L Her un- 
seaworthiness caused the buyers’ 
loss. 

The next question was whether 
the owners had exercised 14 due 
diligence” to make the ship 
seaworthy. 

She had been inspected and 
approved at Hamilton by the 
Canadian Department of Agri- 
culture. and by a surveyor 
appointed by the charterers. It 
was pleaded that the surveyor’s 
approval estopped the buyers 
from contending that the vessel 
was unseaworthy. 

Had there been an express 
term in the bill of lading that a 
surveyor's certificate should be 
conclusive evidence of due dili- 
gence, that would have been 
invalid (see article HI ride 8). 
In those circumstances there 
could be no estoppel— at any 
rate against the buyers who 
were not the shippers nor 
original parties to the bill of 
lading: 

In Riverstone Meat [1961] 
AC 607 it was held that the 
obligation to use due diligence 
was personal to the shipowners, 
and was not fulfilled if there 
was negligence by an indepen- 
dent contractor. Mr Gross, for 
the buyers, argued therefore 
that if the Inspectors or sur- 
veyor were negligent, the 
owners must answer for their 
negligence. 

So ' severe a test was not 
acceptable. The inspectors and 
surveyor were not chosen or 
employed by the owners, but 
imposed on them. Their 
approval must be of some rele- 
vance to due diligence. 

There were two relevant 
measures which the shipowners 
might have taken to make the 
ship fit for carriage of soya bean 


meal — cleaning of the holds and 
fumigation. 

The vessel had been treated 
before and during her ballast 
voyage to Hamilton with two 
commonly used insecticides. 
They might well have been 
sufficient on a properly cleaned 
ship, but were not an effective 
substitute for cleaning. 

Residues in the trunking 
were the major or only source 
of infestation of Trogodenna 
variable, but it was not said in 
evidence that the trunking was 
cleaned at all on the voyage to 
Hamilton. 

The trunking was initially 
designed to be grain tight. At 
some stage it must have been 
damaged to let the residue in. 
It was found on the evidence 
to nave been in a damaged 
condition when the vessel was 
being prepared for loading at 
Hamilton. 

It' followed that there was 
lack of due diligence on the 
part of the owners, through 
their master and crew, in failing 
to look Inside the trunking so as 
to detect the residues there, and 
to take measures to deal with 
them. 

The buyers were entitled to 
$345,949 damages. 

A counterclaim by the owners 
based inter alia on the buyers’ 
failure to take delivery of the 
cargo, and to take adequate and 
timely steps to arrange for its 
sale outside Cuba, failed. 

For the buyers: Peter Gross 
(Ince & Co). 

For the shipowners: Murray 
Pickering (Lovell White & 
King). 

By Rachel Davies 

Barrister 


Top post at 
GrandMet 

GRAND METROPOLITAN bas 
appointed Mr Walter D. Scott 
to the board as a group managing 
direct nr, responsible for the U.S. 
activities of the group from 
September 1. Mr Scott succeeds 
Hr Clifford J. Smith who retires 
from the board of Grand Metro- 
politan on August 3L Mr Scott 
will, in addition, be appointed 
chairman of GrandMet USA Inc 
which is headquartered at Mont 
vale. New Jersey. Since I960, 
he has held the office of presi- 
dent and chief executive at 
Investors Diversified Services, a 
major American financial ser- 
vices company, becoming chair- 
man of the board of IDS/ 
American Express Inc in January 
of this year, after IDS had been 
acquired by American Express. 

* 

Hr Richard Ireland, finance 
director of W olseley-Hughes. has 
been elected chairman of the 
MIDLAND INDUSTRY GROUP 
OF FINANCE DIRECTORS for 
the next two years. Hr David 'L- 
Milne, finance director of G I ro- 
wed International, has been 
elected deputy chairman. The 
new secretary is Mr David 
Branson, also of Wolseley- 
Hughes. 

* 

WATERGLADE INTER- 
NATIONAL HOLDINGS has 
appointed Mr William EL. Adams 
a nonexecutive director. 

* 

Hr Barry Harris has been 
appointed regional director, com- 
mercial products for Europe. 
Africa and Near East by 
JOHNSON WAX. He was pre- 
viously general manager of the 
consumer products homecare 
division based at Racine, U.S. 

* 

SHER ATON SECURITIES 
INTERNATIONAL bas appoin- 
ted Hr Nicholas B. AL Kittoe a 
director. 


CLOSING DOWN SALE 

OF HMDRUDE ORIENTAL 

CARPETS AND RUGS 

LAST 3 WEEKS, 65% OFF 

Due to unfavourable economic situation we are forced to 
close down our shop in Knightsbrldge. 

We are offering 65% reduction off ail marked prices on all 
Silk, Woollen, New and Antique Oriental Carpets and Rugs. 
Our collection comprises of nearly 6,000 pieces collected by 
us for the last 15 years offering a complete range of all sizes 
and qualities. _ . 

For example a Bokhara S' x S' from £35.00. Pakistan Bokhara 
1ST x V ranging from £750.00; Persian Silk Qnm size 5' 6" x 
3* 6” £1,250-00; Top Quality Persian Isphan 5* 6" x 3' 8" 

£1,150.00. 

ISPHAN CARPETS LTD. 

91 KNIGHTSBRIDGE, LONDON, SW1 
Tel: 01-235 2541 and 01-245 9749 


£8m order for Babcock Power 


What is believed to be the UK's 
largest order for a fluidised bed 
boiler installation, worth some 
£8m. has been awarded to 
BABCOCK POWER by Reed 
Paper and Board (UK). It is 
for the design, manufacture, con- 
struction and projecr manage- 
ment of a coal-fired boiler plant 
at the Aylesford mill in Kent 
The boiler plant will consist of 
five Babcock “ Fluidburn ” 
Coznpo fluidised bed units, each 
designed to produce 65,000 lb per 
hour of steam for process use. 
with final steam conditions of 
200 psig at 420 deg F. TP permit 
complete fuel flexibility full out- 
put can be obtained using heavy 
oil. The contract includes civil 
and mechanical services work in- 
corporating a rail and road coal 
discharge ssytem. weighbridge 
and mechanical belt handling to 
a 1,200-ton coal storage silo. 

* 

Rank Herts’ Manchester mill at 
Trafford Park Is to be totally re- 
equipped by HENRY SIMON (a 
Simon Engineering company) 
which designed and supplied the 
original Boris plant in 1952. In 
a contract worth over £5m Simon 
will install two flour milling 
units with a capacity of about 
400 tonnes/24 hours. The highly- 
automated plant will be operated 
via programmable logic con- 
trollers. The HjO-KAY installa- 
tion for wheat conditioning and 
the advance weighing and blend- 
ing systems are all micro- 
processor-based. The milling 


unit will be equipped with HB 
sifters and XK roller-mills with 
high-torque twin belt differential 
drives and water cooling. The 
process and storage system will 
incorporate an automated powder 
additives system, all offal will be 
pelleted, and all finished pro- 
ducts will be handled and 
delivered in bulk. 

* 

FERRANTI COMPUTERS has 
won a £L5m contract to supply 
four standard process manage- 
ment systems to Hamilton 
Brothers Oil & Gas. Systems, 
supplied by the Wythcnshawe 
division, are to provide compre- 
hensive supervisor}' control and 
data acquisition facilities for the 
Esmond gas development com- 
plex in UK Block 43 of the 

North Sea. The complex com- 
prises two satellite production 
platforms, Forbes and Gordon, 
the centra! production and pro- 
cessing platform, Esmond, and 
a pipeline to an onshore 
facility at Bacton. Each location 
will contain a Ferranti process 
management system. All are 
interlinked for distributed pro- 
cess control, the larger dual- 
processor on Esmond acting as 
sole operating centre for ihe 
whole network when satellite 
platforms are unmanned. 
Systems are caoable of operat- 
ing autonomously. 

* 

BRITISH TELECOM INTER- 
NATIONAL'S satellite earth 
station at Madlcy in Hereford- 


shire has won a £lm contract 
to monitor the performance of 
the European Communications 
Satellite, ECS 2. launched by the 
Ariane space rocket A new dish 
aerial at Madley will be used 
to send a pilot signal to ECS 2 
to help other users aim their 
aerials accurately at the new 
satellite. The aerial will also 
monitor transmissions on the 
satellite's special business ser- 
vices transponder. BTTs other 
major earth station at Goonhilly 
in Cornwall is also testing the 
new satellite to ensure it is work- 
ing before it enters service. 

* 

Sl'LZER BROS (UK) has won 
contracts totalling over £1.4m for 
heatinq and air conditioning. The 

largest relates to the hospital 

sterilising and disinfecting unit 
at Leigh Infirmary in Greater 
Manchester. For Guardian Royal 
Exchange, the company is replac- 
ing mechanical services at Ship 
Canal House, Manchester. The 
other three contracts relate to 
Tesro Stores at Aveley in Essex, 
Pontypridd and Shrewsbury, 
dr 

Smith Happiways-Spenccr Group, 
owned by Pleasuraraa bas placed 
coach orders totalling £4m. For 
deliver} 1 in 1955, 57 conches have 
been ordered by the Wigan-based 
tour operator. Manufacturers 
involved will be Volvo (321. Ley- 
land (25), Plaxton (21) and Van 
Honl, Bclchmi (36). The total 
contract has been placed with 
the KIRKS Y GROUP. 


NOTICE OF REDEMPTION 
To the Holders oE 

FINANCE FOR INDUSTRY 
INTERNATIONAL B.V. 

(’now INVESTORS IN INDUSTRY INTERNATIONAL B.V.) 

13% % Guaranteed Notes 1987 

NOTICE IS HEREBY GIVEN to the holders of the outstanding Guaranteed NoU-q 1981 

of Investors m Industry International B.V. ifaat, pursuant to the proviMon* of the Paying Agents 
Agreement dated 1st October, 1980 and the Terms and Conditions of the Notes ituertors in Industry 
International B.V- intends to redean on 1st October* 1984 all of ih ouiManding Notes’, ar a redemption 
price equal to 101% of the principal amount thereof plus accrued interest to die redemption date. 

Payments will be made on 1 m October, 19&1 again*! surrender of Note* wiih coupon* due 1st 
October, 1985 and subsequent attached at the main offices of Morgan Guaranty Trust Company of 
rtew York in London, Brussels and Frankfurt am Main or Banque International? a Luxembourg S.A. 
m Luxembourg. Such payments will lie made in Merlin- at the specified office of the Paying Agent in 
London or, at the option of the holder, at any specified office of any Paying Agent by sterling cheque 
drawn on, or transfer to a sterling account maintained by the payee with a bank in London, subject 
in all cases to aay fiscal or other laws and regulations applicable thereto. 

Notes surrendered for payment should have attached all unmanned coupons appurtenant thereto. 
Coupons due 1st October, 1984 should be detached and collected in the usual manner. 

From and after 1st October. 1984 the Notes will no longer be outstanding and interest thereon 
shall cease to accrue on the Notes. 

INVESTORS IN INDUSTRY INTERNATIONAL B.V. 

By: Morgan Guaranty Trust Company 
or MEW yobk. Principal Paying Agent 

Dated: 17tb August, 1984 



ADVERTISEMENT 


BEDFORDSHIRE 
BBM=OBD . 

Kllray,' t&aaa Aomb. OO St Logrw, 
-BMfford. Tat: (0234) 


- Ian Scott I Co. E>tt» Agents and 
Bunmyoia. Berkeley Hmnm. 20 
. Bsrketay Street. London, Wl. Tot 
•01-438 8>11. 

J. Trevor and Soml Emma Amenta. 
Surveyor* and Vatam, SB Oraavanor 
Streat. WtX ODD. Tot 01-829- 8151. 
Also Ctqr, Manotaatw. Sbatfiald and 
Brtsmi. 


EHODoaa> 

David E. UtUa Portnoi*. Cbartored 
Survoyora. 3Bo Cantina St, .Mid. 
Glam, Toh (0868) 08445. 

YORKSHIRE 

SHEFFIELD 


SOUTHWEST 


BERKSHIRE 
WADING ' 

Bacton A Batted, 43 Marfcat Flao*- 
Raodlofl. Tat (0734) 03341. 

GLOUCESTERSHIRE . 
CHELTENHAM tt. GLOUCESTER AREAS 


J a m a a Andrew and Partnara, Snr- 
vayom and Valuare. 02 Pan Man, 
London SW1Y SHZ. Tati 01-839 
4438. Tatax: 29038. Naw York: 
0101 212 207 1087. Tetox: 423150. - 


Eadon Lockwood and mddta. 
Chaffered Survoyora, Property 
Cocaultanta, Sales and Advice in 
aonnactfon with Coanoareial and 
Industrial - Properties, Portfolio 
Property Manaaemoat Invsatnient; 
8a Campo Laos. Shefflald 81 2EF. 
Tat: 753362. . Tatars 647480 ELR. 


Cbartored MERSEYSIDE 
Vibration Sarvayora A Estate Agents. 7 \ 

3 Regent Street. Cb often tram GISJ-tJVHtPOOL 
1HF. Tati (0242) 21677 (S.lbtoa). 


SCOTLAND 

ABERDEEN 


HAMPSHIRE 

SOUTHAMPTON. PORTSMOUTH 

Amofaf-Brawn * Company. Comrner- 
dal Property Consultants, The Old 
Bank House. SB High Strut Lymlno- 
taa. Hants. Tati 0590 771125/74143. 

Had pain and Foete. E s t a te Anson - 
and Surveyors. 21 L ondon I 
Southampton. Tab (00133) 2 
'Also Farabsm ottoa. 


Mas o n Owen A Partners, Commer- 
cial Property Conouhanw. Glad- 
stone House, Union Court, Castta 
Street. Liverpool 12 4UQ. Tati 
061-227 3661. 

Also at Manoheatoi; Hun and 

Dublin. 


Burnett (F. GL). Charts red Sur- 
veyors. Valuers ft Estate Agents, 
33 Albyn Place. Aberdeen ABB 


BSA 


(0244) 572661. 


Jamaa R. Thomson (Properties) UdL. 
Survsvore, Valuer* a Estate Agents, 
23 Crown Street; A be r dee n AB1 2HA. 
Tata (0024) 631717. 

Webster and Co. (Cbartored Sut- 
veyora). 80 Union Street. AB1 IBB. 
Tel: (0024) 62SB/8. 

Itameth Ryden & Partnara. Chartered 
Surveyors. 201 Union S treat. Aber- 
deen. Tab 0224 24308. 


BD INBURGH 

H inter Parker May and .Rowdao, 6 
South Chert one Street; Edinburgh. 
Tel: 031-228 6321. 

Kenneth Ryden A Partners, 71 Han- 
over Street. Edinburgh. Tab 031-225 
6612. 


GLASGOW 

Kenneth Ryden & Partners. 154 West 
George Street. Glasgow. 041-333 0066. 

M fa fa st a r A Co* 21 West tola Street, 
Glasgow. Tel: 041-204 0771. 


HERTFORDSHIRE 

HEHTFORD 

W. H. tw I Co, Co mmer ci al Depart- 
ment. 21 Caatie Street. Hartford. Tel: 
Hertford 10882) 582772/3. 

WATFORD ..... 
Gordon Hudson - end Co. 147 fie 
Panda. Watford. 39711 (10 tines). 

LINCOLNSHIRE 

LINCOLN 

Mn H. Wetter A Sons. 27/28 Stiver 
Street, Lincoln. Teti 0622 2545*. 

LONDON' 

CflY 

Noel Alexander A. Partner*. Property 
Advisers to Onto. 10 Q uean Victoria 
Street. EC*. Tati 01-248 2258. 

ttatoa metrards A Co. Specialists to 
Qtr Offices. 6 Broad- Street Plan. 
London, EC2. Tati 01-220 0068. 

Chesterton*. Chartered Sorveyora sad 
Estate Agents. City, Hothom and 
"DscantnAred O ffi ce*. SB Q ueen St, 
EC4R1B8C Tati 01-2*8 5022. . . 

J. . Ttexor . end Bone, tore *oe*n». 
Surveyor* and Valuers, as London 
-VltoH. EG2M 7 AD. Teti W-S® 0725. 
AtaT- Mayltfc .Monetieswr, Sheffield 
and BrfaftiL. ^ • 

BOTHHfEU CREATIVE 
Adverttoinai-h Maxfcetina •- Property-' 
We cream tba literature ant idvatiia- 
Ing that. tfU property.- -• 

King 01.240 200. B-Drytiu Street, 

London -WOE CUV*---: 


MIDDLESEX 

HOUNSLOW 

Home 2 Bona. Chartered Surveyors. 
T8T Mata Street. Tati 01-670 2244. 

' NORFOLK 

Te mpte r. Com me rcial Cbartored Sur- 
veyors, 58 London Street Norwtcb. 
Tati 0603 29341. 


NORTH-EAST 

Storey Sana and Paric ec, Cbartore d 
Surveyors. Newcastle 0832 328291. 
Middlesbrough 0642 248301. Statoalay 
0642 710683. Morpeth 0870 67333. 

OXFORDSHIRE 
OXFORD . 


Buckefl and Ballard. GB Commer- 
cial SU Oxford- Tati (0866) 240301 
aod 18 Offices. 


SURREY 


'-Lmtor~ fiuritakL Chartered 5W 
- vnyora. 78 Shoe Lana. F l ee t ' St. 
tondoo.: £C4A S&a.l Tett <&-«3 
OHOl Te(errB3M47. . . •” 


Ctaeatortemii. Chartered Surveyors and 
Estate Agent*. West End ■ Offices. 
Factories. Warehouses; etc, 76 
GmsvMnr street, W1X u&iTtb 01- 
■489 OWL 


Bridge** CoaroeretoL Chartered Sur- 
vuynry 70 Kjgb Street. Tel: Epsom 

GUmjiFORD 

Crdrttt end West, Commercial Suf- 
veyo re. -_44 High Street. GuUdtord. 
Tats (MSS) 77277 or 8058. 18 Offices 
la Surrey, Sussex ead Hampshire, 

RHOATE/REDHIU. 

Maxwell Brown, Cbartored Sar> 
veyora. Commercial Proparnr Con- 
auBa nta. 1 Snttwn Rood, Ralflito. 
Tab (07372) 43328. 

WOKING 

DevM SmRbyea . Partnership. Com* 
mantel Consultants, 123 Goldswortfa 
RomL WbUno. Tab Woking 23344/8. 

SUSSEX 

CRAWLEY 

Phfllp Jan i*4 Asioc totog , B Brighton . 
Rood. Tati (0283) .21186. 

WILTSHIRE 

Bucket! aod Baited. 10(L Commercial 
Road. Swindon. Tab (0783) 44511. 


WALES 


Ralll Dtn*> 5 Co (Ofltare and Core- 
mandat Property Speertllsts), 179 

«♦— d Street W1V *PD. Tel? CARDIFF 
01*491 3184. 


PLANT & MACHINERY 


Ahoy Entwfstfo. 2B/34 Cross Sl. 
Manchester M2 7AQ. Tel: 061-834 
8177. 

Frank CL Bowen llmBed (Eat. 
1824); Spade (let Aucti on s era aod 
Vainers of Machine Toole, Textile 
Machinery Trade Stocks, etc. hi 
the UK, IS Greek Street. Shaftes- 
bury Ave.. W.l. Tel: 01-437 3244. 

I li ur y Botcher I Co-. Atra- 
thrfieere and valuers^ Brownlow 
House. 60/51 High Hot born. Lon- 
don W C1V BE G. Tel: 01-406 5411. 
Tekpe 897737. Aleo et Birming- 
ham, Bristol. Loads and Liverpool. 


Grimloy 8 Son, 2 St. Philip's 
Place. Birmingham 3. Tel: 021- 
238 8238. Also m King St-, 
Covent Garden. London WC2E 
8HN. Tel: 01-835 5564, and 9 St 
James's Square, Manchester 
M2 SDN. Tati 081-834 7157. 


Colebrook Evens 8 McKenzie. 
5 Quality Court. Chancary 
Lane. London WC2A 1HP. Tal: 
01-242 1382. Tetox 28174. 
Specialiat Auctioneers and 
Valuare to the Printing In- 
dustry. 


Eddternc. Chartered Surveyors. 
Industrial Building. Plant wid 
Machinery Auctioneer* fed VI re. 
10 Greek Street. Leeds LSI 5RZ. 
Tal: (0532) 430101. Alao at Hud- 
dersfield, Bradford and Halifax. 

Edwards Btgwood ft Banter* 2S 

Col more Row. Birmingham B3 
2HG. -Tal: 021-238 8477. 


Industrial Plants corporation (UK) 
ltd.. Auction sere and Valuers of 
Plant and Machinery. 71 b Salis- 
bury Street. Hull HUS SOU. Tel: 
0482 482872. Tates 527562. Estab- 
lished USA 1818. 

ITS Valuation Sendee*. Valuers 
ol Plant Bl Proponr UK & world- 
wide, Longrfdga Home, Man- 
chester MOO 4DT. Tel: 061-833 
3282. 

Norman Levy Assoctataa Over- 
na a e . Girarantaad Valuation and 
Auctioneers of Plant and . 
Machinery. Moriey Houaa, 314/S22 
Regent Street. London W1R 5AH. 
Tel: 01-631 0701. Talax B87291 
LEVY G. 


John Fbord, Industrial and 
Commercial Surveyors, Valuers 
and Auctioneers of Industrie! 
Property. Want ft Machinery 

Id the UK ft abroad lor 150 

years, 61 Queen's Gsrdene, 
London W2 3AH. Teti 01-402 
8361. (Ear. 1828.) 


Edward Rushton San end 
Kenyon (Eat. 1855). Valuers, 
Auction ears and Lose Asses- 
sors. 10 Carios Place. Gros- 
venor Sq„ London W1Y 6HA. 
Tel: 01-483 6787. Offices In the 
UK. Ireland. Auatralto, New 
Zealand. South East Aela, 
Africa and USA. 


Qmrerd fimfth: ft - Partners. Estate 
Agents and Property Cooauttaots. 40 
Crewtofti St Wl. Taf: 01-723 3434. 
Tetore 2383B. 


Cooke end Arkwright 7/8 Windsor 
Piece. Cerdffi CF1 3SX. Teti (0222} 
388161. 

Powell ft PoweB, 6-7 S t Jofw 'i Sg. 
Carddf CPI 2SB. Tati 23B88. 


Fuller Petaer. Chartered Sur- 
veyors, Thavles Inn House, 
3-4 Holboro Circus, London 
EC1N 2NL Tel: 01-353 6881. 
Telex: 25816. Sheffield (0742) 
760161. Telex:- 547038. and 
Edinburgh- Associated offioea: 
Now York. Los Angola*. 
Toronto, end 20 other offices 
throughout USA end Canada. 
Industrial and Commercial 
Valuers. Appraisers and Auc- 
tionaers for property, plant 
and machinery. Rating, Insur- 
ance. Project and Property 
Management. Agency and 
Investment Senrieso. 


Smith M e tre cl c. Surveyor*. Valuare 
and Estate Agent*. 17/18 Old Bend 
Ste Wl. Tati 01-493 1613. 

Edward Symmone ft Partner*. 
Auctioneer* end Valuers, 5 6/82 
Wilton Road. London SW1V 
1DH. Tel: 01-834 8454. Tatorn 
8854348- And at Manchester ft 

Liverpool. 

Walker WWlen Hantea. Chartered 
Surveyor*. Valuare and Auc- 
boneere of Plant rmd Machinery 
throughout the United Kingdom. 
Byard tana, Nottingham (0602) 
l*"! 1 M West Bridgrord 
(Nottingham), Mansfiald. Sultan 
In Asbflald. fc" - - 

Oakham. 


Melton Mowbray and 


WaotfaereH Green and Sniitfi 
Chanared Surveyor*, Auction- 
eers ft Valuer*. 22 Chancery 
Lane, WC2. Tel: 01-05 B944, 
TbIo« 22446. Also at City of 
tendon. Leeda, Parte, Frank- 
furt and Naw York. 



KEY 

RETAIL SITE 

Oiatham 

Kent 

FREB40LDT0WN CENTRE SHE APPROXIMATELY! ACRE 
WnH PLANNING CONSENT FOR COVBJED CENTRE & CAR PARK- 
POTENTIAL FOR 20,000 sq.ft. RETAIL WAREHOUSE 

For Sale By Tender 

to be received by 12 noon on Friday 5th October 1984 



70 King Street 
Maidstone ME14 1BW . 

© 0622-673884 


■ Marff WI ’P flily R 53 Groawenor Street London W1X9FH 

Chartered Surveyor* ' ^ 01*4999793 


ESTATE AGENTS 
DIRECTORY 

The cost of promoting your company is 
£76 for twelve insertions of two lines 
and for each additional line the rate is £27 

ALSO 

A limited number of 2-centimetre boxes are available 
at £340 per annum (only £26 per insertion) 

For further details please contact: 

Andrew Wood, Property Advertising, 
Financial Times, Bracken House, 

10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 or Telex: 885033 


A PUBLIC COMPANY 

requires a 
Period Building for 

Con>orate Headquarters 
Preferred location Mayfair/Belgravia 
5,000 to lO.OOOsq.ft 
Freehold/Long Leasehold 

Reply to Box T6109, Financial Timas 
10 Cannon Street, London EC4P 4BY 


MORTGAGES 

on Commercial, Industrial, 
Residential Properties 

— at competitive rater 

Wrfra or NfcpboMf 
HIRSCH MORTGAGE (IWTU LTD 

page Brokers 


Europe'* leading Mortgage 

15 Bwtolny Sf 
Tati 01-629 5081 - 


Talsc 28774 


SUBBOROUGH, CLEVELAND 

(Middlesbrough 10 miles) 

TO 1ST — - MOOBW RETAIL 
SHOP UNIT M PRIME LOCATION 
Frontage 19ft Sin. built depth 63ft 
6 in 12 floors). Ground-floor sales 
area 900 in f t. Good rear servicing, 
ALHSri WALKER ft SON 
8 westgate. Guisborouah 
Tel. (BB7 36474 


OFFICES- FAREHAM 

Hampshire 

Superb refurbished 

Geogian office building 

Approximately 10^50 sq ft 
held on 25 FRI Lease from 1973. Current rental 
£41,000 pax. Central heating, fitted carpets and 
lighting, ample car-parking and superb landscaped 
setting. Lease for sale. Further details on applica- 
tion from Sole Agents; 

HALL PAIN & FOSTER 
48 West Street, Fareham POl6 OLA 
Telephone: Fareham (0329) 28SI11 


USA 

Investments 


100 % ft 50 % LBJU 
SOUTHEND ' 
ATTRACTIVE DEVELOPMENT OP 
NURSERY FACTORIES 
Completion before March 1985 
necessary. 

Ph one 07 02 3*4474 or writ* 
ROBERT LEONARD GROUP 
E12/S14 London Road 
WaatcIffi-on-SBa. E«*fx 


Investments 
For Sate 


WEST WALES DEVELOPMENT. 54 hn- 

pro-cable « RAF oroearilrs. Nr coart. 
Set! a» Stele or In a ion. Bv leaarr 
t>y In October. 1904. Coofcr & Ark- 

sag,- *ai%p ,e Pwgbfo>:e 


Offices To Let 


SAVPAIK ■ — Sartos ot Inkury furnished 

offices available Immediate* in oresrtpe 

building. ideal tor senior company 
directors. Secretarial services In-bousc. 

Albemarle Administration 01-493 0106. 


International Property 


CMpariu planning to open an office n the United States 

Are InviKd to call Mrs Downes (01-353 3222) to mala an oppeintmont to 
dtocuu tha services offered by Ralocerion Mancgomont Systems, (no. The 
Maneging Director of RMS, E. Solln, will be in London on August 20, 1384, 
Ot the Ritz Honl. RMS plana and co-ordinates all of the details of a 
coro orate relocation of any size, including appointing real estate agents 
and architects, negotiating lor telephone systema. oiAcb furniture, office 
equipment and dealing with all other vendors. RMS sets as a representa- 
tive for the relocating company to Insure a cost-efficient, on-schedule move. 
RMS alu oversees the relocation of your individual corporate personnel 
and their families. 

RELOCATION MANAGEMENT SYSTEMS. INC 

SOI fifth Avenue, Sufi* 701. NOW York, New York 10017 

TM: (212) 370 944 

Teton: (New York City) 429101 


SWITZERLAND 

LAKE GENEVA — MOUNTAIN RESORTS 

Apartments In Montreux on Lake Geneva. Also available in famous moun- 
tain resorts: Villa**, V artier. Lea Diofclereis. Chateau iTOex near Grind 
and Las Ftanas in Leysin. Chaloie ovailobto- Excellent opportunities lor 
foreigners. Prices from Swfr1Z3.000. Liberal mortgages n Wl interest. 
GLOBE PLAN SA. Av. Mon -Repos 24, CH-100S Lausanne, Switzerland 
rt# Tel: (21) 22 3S 12 Tetox: 2S18S MELIS CH 
Tha Terraces of Geneva Golf end Country Club — Lovely Town Houses 
available al attractive prices VISIT PROPERTIES — NO OBLIGATION 


Country-Estate 

Southern Germany 

20 km west of Munich 

3 living- and 6 bodrtbma with 
sq. H. Indoor and outdoor pool, 
adjacent buildings lor caretaker and 
pardoner, on 8 acres garden end 
park. Price: DM 4,500.000. — . 
Contact: Nordring-lmmobllton 
VoMener Sir. 68. ■ Munich 60 

West Germany 


COMMERCIAL AND 
INDUSTRIAL PROPERTY 
APPEAR 
EVERY FRIDAY 
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UK COMPANY NEWS 


Financial Times Friday August 17 1084 


Plessey up to £42m in first quarter 


The Plessey Company raised 
pre-tax profits by 9.8 per cent 
to £41.97m in the first quarter 
ended June 29, 1984, com- 
pared with £3821m in the 
same period of 1983. The 
order book at the end of the 
quarter readied £1.72bn, 
drawing a substantial 24.1 
per cent increase over the 

position a year ago. 

Turnover for the first 
quarter improved by 3.9 per 
cent to £305J!3ra (£2 88.25m) 
and operating profits were up 
13.7 per cent from £31.27m to 
£35.46m. Operating profit 
margins rose from 29.8 per 

cent of sales last time to 11.6 

per cent. 

Despite the generally lower 
interest rates which prevailed 
In the period. Investment 
income, less interest payable, 
remained constant at £5. 38m 
(£5.43m). Share of related 
companies profits, however, 
dropped from £1.6m to 
£L12m. 

Tax charge was £3.19m 
higher at £l&5m and after 
minorities, net profits before 
extraordinary items in- 
creased by 4.7 per cent to 


HIGHLIGHTS 


The final banking figures confirm the strong position of the 
PSBR as Lex examines the outlook for base rates in the light 
of the 4 per cent fall in intervention rates. The column con- 
siders a similar cut is imminent. Royal Insurance made some 
headway in the second quarter and, while that was not enough 
to correct the first quarter shortfall. Lex looks at the prospects 
for higher premium rates in the U.S. The column also looks 
at the progress made by Plessey in its first quarter and notes 
impact of its growth plans on cash flow which has now turned 
negative for the first time in many years. 


£2 5.44m, against £24-3 m. Earn- 
ings per 25p share improved 
from 3.31p to 3.46p. 

Telecommunications turn- 
over was virtually unchanged 
at £13L24m (£130-94m), 

while operating profits rose 
to £14film (£ 14.47m). repre- 
senting a small Improvement 
in operating margins to 11.4 
per cent of sales. The order 
book increased by 15.8 per 
cent compared with last year 
and now stands at £632. 6m. 

Electronic systems and 
equipment achieved sales up 


8J5 per cent at £106. 53m 
(£98. 18m) and profits were 
6.5 per cent higher at £9.01m 
(£8.46m). The order book 
stood at £925.9m — an increase 
of 322 per cent over last year. 

Aerospace and engineering 
sales Increased by 4.7 per 
cent from £2 7.46m to 
£2 8.75m. Operating profits 
were 18.1 per cent better at 
£4. 83m (£4. 09m) due to 

further improvements in 
operating margins. 

Microelectronics and com- 
ponents sales rose by 20.6 per 


cent to £29.94m (£24L82m), 
while profits jumped by more 
than 80 per cent over the 
same period last year to 
£4.7m <£2.6m). The order 
book position in this sector 
improved by 29.8 per cent to 

£68.8X11. 

Computer peripherals lifted 
sales from £6.85m to £3.77m 
and profits were £132,000, 
against £27,000. The contribu- 
tion from group sendees was 
np from £1.52m to £1.8?m. 

A divisional split of tbe 
order book as at June 29, 
2984 (at July 1, 1983) shows 
(In £000s): telecommunica- 
tion £632,637 (£546,100); elec- 
tronic systems and equipment 
£925,940 (£699,800); aerospace 
and engineering £110,066 
(£100,400); microelectronics 
and components £68,814 
(£53,000); computer peri- 
pherals £5,508 (£4,900); less 
inter-company content £24,559 
(£19,600). 

In the full year to March 
30, 1984, the group lifted 
pre-tax profits to £1 76.14m 
(£146. 36m), on turnover of 
£122bn (£1.07bn). 

See Lex 


Victor 

Products 

setback 


THE EFFECT of the miners 
strike on Victor Products Is 
serious. Its profit for the year 
ended April 30 1984 has tumbled 
from £I.81m to £l.llm before 
tax, and “ any prospect of profit 
in the first half of the current 
year now looks remote.” 

Victor makes industrial and 
mining equipment, with nearly 
40 per cent of business normally 
coming directly from the NCB 
and a further 5 per cent 
indirectly through other mining 
equipment manufacturers. 

However, while the picture 
overall is far from satisfactory, 
the directors feel tbe underlying 
trends are good and they have 
no reason to doubt a return to 
acceptable levels of profitability 
reasonably soon after tbe strike 
is over. They are maintaining 
the dividend at 4.6p net per share 
with a final of 3p. 

In the first half of 1983-84 
profits had already shown a 
downturn, and this accelerated 
by some £400,000 in the second 
six months to leave the year’s 
shortfall at nearly £700,000. This 
is offset by lower tax of £204,000 
(£544,000), but there Is this time 
an extraordinary debit of 
£289.000 being a combination of 
drilling and connector activities, 
involving redundancy and 
removal costs. 


IDG’s £9.9m in slow first half 


PROFITS before tax at Transport 
Development Group, road haul- 
age. storage, plant hire and 
transport concern, moved ahead 
from a restated £9 -22m to £927m 
in the six months to June 30 
1984. 

At the end of the last full 
financial period, reporting a pro- 
fit rise to £20S8m (£18. 33m), the 
directors said that although the 
current year would start slowly, 
an overall improvement was 
likely. 

An increase in the interim 
dividend from 1.5p to 1.6p net 
per share is announced. The 
total for last year was 5p. Tbe 
company gives its earnings per 
share as 4.67p against 422p, 
before an extraordinary debit of 
£967,000 (credit £634,000). 

The result this time (compar- 
ables restated to reflect exchange 
rates as at the last year end) 
was achieved on turnover which 
increased by some £21.06m to 
reach £197 .39m. 

Operating profit came out at 
£13. 18m against £UJ8Bm. 

A divisional breakdown of 
operating profit in the UK reveals 
the following: road haulage 
£2.51m (£3m); storage £4.Blm 
(£421m>; plant hire and other 
transport services £751,000 
(£506,000); reinforcement and 
exhibitions £718,000 (£445.000). 
Activities in the UK contributed 
£8. 59m (£8. 16m) to the operating 
surplus. 

Overseas ■ a similar analysis 
shows: road haulage £3. 95m 


(£2. 54m); storage £1.45m 
(£1.32m); plant hire and other 
services £9,000 (£74,000); rein- 
forcement and exhibitions loss 
£820.000 (loss £246,000). Opera- 
tions abroad contributed £4.59m 
(£3.69m), despite a loss of 
£183,000 (profit £192,000) in N. 
America. 

Commenting on the results, tbe 
directors state that in the UK, 
road haulage and storage activity 
increased. The overnight express 
freight business, established last 
October, is operating well, but 
remains some way from profit; 
Initial losses have detracted 
materially from an overall 
improvement in road haulage 
results. Tbe situation of the UK 
reinforcement companies, very 
difficult in the first six months, 
has stabilised, and is now begin- 
ning to improve. 

The European transport com- 
panies continued to move ahead 
strongly 

In North America, the west 
coast transport business raised 
profits to record levels at tbe 
turn of the year; intense com- 
petition is making it difficult to 
sustain that level at the present 
time, but services are expanding. 

By the end of the half-year, 
recovery of the U.S. reinforce- 
ment business had begun. The 
second half will not only see the 
company baric iu profit, and 
enable It to eliminate the losses 
of the first six months, but should 
also produce a surplus for the 
year. 


The tax charge, was slightly 
higher for the period at £3£6m 
(£3.45m), but minorities took 
only £41,000 (£127,000). 

• comment 

Just as TDG gets one part of its 
operations right, another seems 
to run into problems— one of the 
hazards of covering six industries 
spread over three continenls. 
Strong recovery by tbe North 
American, European haulage and 
Australian companies was diluted 
by a larger than expeat ed loss 
from North American steel 
reinforcement and an £800.000 
start-up loss at the new night 
express freight business. That 
left group pre-tax profits up by 
just 7 per cent, which indicates 
a significant slackening in the 
pace of recovery since the pre- 
vious interim stage, when profits 
rose by 21 per cent. Independent 
Express should break even by the 
year end as volumes build up, 
while Canadian steel reinforce- 
ment capacity bas been reduced 
enough to return It to the black 
by 19%, and U.S. trucking sbould 
continue to race ahead with its 
new acquisition. The group feels 
the steel reinforcement industry 
has passed the worst, so TDG's 
component parts could now be 
starting to poll in tbe same 
direction. Around £24m pre-tax 
looks in reach for the year, which 
leaves the shares down 3p to 
93p, on a multiple of 7.9— assum- 
ing 35 per cent tax— and a 
prospective yield of 8.7 per cent. 


1984/85 
First quarter 
results 


An extract foam The Plessey Company's unaudited consolidated results. 



13 weeks ended 

13 weeks ended 


29 June 1984 

]JuJyl983 


£m 

£m 

Sales 

BOM 

2882 

Operating profit 

355 

312 

Profit before taxation 

* 4ZJO 

•382 

Earnings per share 

3Mp 

33 Ip 


Sales increase to £305m 
Operating profit up 13.7% 
Orders at record 

£17 billion 



The Plessey Company pfc. Vicarage Lane, Ufotd, Essex IC14AQ. 


PLESSEY and tht Plaieysy/nMare Rfgsltred TradeMioitsofTkelHeaey Company pic. 


MS Inti, 
recovers 
strongly 
to £2m 

.US International, the mechani- 
cal, mining, electrical and 
electronic engineering group, 
turned round from £1.78ra 
losses to pre-tax profits of 

£2.04® in the year to April 23 

1984. The company believes 
that its medium and long term 
prospects are good, but it is 
reluctant to be more specific in 
the sbort term. 

At the interim stage, the 
company, formerly known as 
Mining Supplies, reported a 
return to profitability with a 
pre-tax surplus of £819,000 
(£952.000 loss). 

Full year earnings per lOp 
share came out at 6-7p (6£p 
loss). However, in view of the 
uncertainty about the duration 
oft he miners' strike— which 
affects the company directly 
and also indirectly as Dart of 
the national economy — the divi- 
dend for the year remains un- 
changed at 0.1p net. 

Turnover improved from 
£63. 77m to £ 65.1m, while pre- 
tax results were after lower 
interest charges of £l.S5m, 
against £2. 02m. There was a 
rax charge this rime of £425,000 
(£154.000 credit). After extra- 
ordinary debits of £735,000 
(£226m) and an £878.000 
(£l-56m) transfer from capital 
reserve arising on consolida- 
tion. attributable surplus was 
£1.75tn, compared with a 
£2. 32m deficit. 

The extar or dinary items com- 
prised closure and rationalisa- 
tion costs of £943.000 (£2 26m); 
net settlement of investigation 
£466.000 credit (nil); settle- 
ment of damages claim relating 
to prior years £188.000 (nil); 
and additional deferred tax pro- 
vision £446.000 (nil). 

The company says that since 
the new management team rook 
over 18 months ago. consider- 
able effort has been made to 
restructure the group in the 
most efficient form. Progress 
will be reviewed in detail in 
the annual report 
• comment 

At first blink, the ability of MS 
International to operate normally 
so far this summer comes as 
something of a surprise. But it 
is worth noting htat the NCB 
normally accounts for only about 
one-fifth of turnover while the 
CEGB has brought forward many 
of its repair orders in its moth- 
balled coal-fired plants. One of 
the more pleasing aspects of the 
Laurence Scott acquisition, over 
the longer term, is the consider- 
ably broader spread of tbe 
customer base even if the obverse 
has been a balance sheet which 
is still in need of considerable 
strengthening. The hefty level of 
income gearing explains tbe 
decision to pay only a notional 
dividend again but, most of all, 
management is now peering into 
a vacuum. The CEGB repair 
ordering was good only up until 
tbe end of last month and the 
big overseas orders in the Don- 
caster plant are now crossing the 
weighbridge with no hint, short 
term, that they are going to be 
replaced. So, in a very real sense, 
the share price has to remain in 
limbo until the strike is resolved. 
In normal times, the group would 
have regarded this strong 
recovery as the base year in a 
programme designed to build a 
track record and to lay the 
ground for the necessary rights 
issue. But these are not normal 
times in South Yorkshire and it 
would be fatuous to adopt tbe 
stock market adage of “buy on 
a strike." 


Royal £1.9m in the red as 
underwriting losses bite 


Gelfer pays more 

A. & J. Gelfer, maker of men's 
ties and headgear, has main- 
tained its profit at almost £Llm 
for the year ended March 31 
1984, compared with £1.05m. The 
dividend is lifted from 4.5p to 
4.9p net, with a final of 3p. 

Turnover for the year came to 
£6. 06m (£5. 73m). The profit was 
struck after depreciation £133,000 
(£117,000) and included invest- 
ment income £197,000 (£209,000). 
After tax £482,000 (£479,000) the 
net profit is £615,000 (£569,000) 
for earnings of 9A4p (9.11p). 

TR Energy result 

TR Energy announces that, in 
response to the Issue of up to 
£7,839,154 8 per cent convertible 
unsecured loan stock 1997-2001 
offered by way of rights 
£3,797,515 (48.4 per cent of the 
stock provisionally allotted) was 
taken up by shareholders. The 
balance will be taken up by 
underwriters. 


T. Clarke falls 

Electrical contractor T. Clarke 
has suffered a setback in tbe 
first half of 1984. After a good 
start to the year, the directors 
are reporting a mid-term profit 
decline from £392,569 to £268,228. 
Turnover was up from £9. 89m to 
£11.57m- 

After tax £135,100 (£214,000) 
the net profit came out al 
£133.128 (£178,569), equal to 
1.354p (1.816p) per share; and 
the interim dividend is held at 
0.7p. The company is controlled 
by Electrowatt, itself a subsidiary 
of Credit Suisse of Switzerland. 


MORE EVIDENCE that the UK 
insurance industry is going 
through Us worst ever trading 
period came yesterday when 
Royal Insurance Group announ- 
ced a £l.9m pre-tax loss for the 
first six months of this year on 
its worldwide business, against a 
profit of £50. lm for tbe compar- 
able first balf. 

A second quarter pre-tax profit 
of £18.5m failed to cover the 
£20.4m loss in the first quarter. 

Deteriorating experience in 
the U.S., UK and Canada sent 
underwriting losses in the half- 
year soaring 70 per cent from 
£99. 3m to £169.3m worldwide. An 
11.3 per cent growth in total 
investment income, 6 per cent 
after allowing for exchange rate 
changes, to £2 50.6m. left a 
significant shortfall. 

Higher life profits, up from 
£&2m to £i0m. and associated 
companies' profits, up from £5.Bm 
to £6.8m, failed to bridge the 
gap. 

A £S.2m tax charge brought 
the net loss to shareholders to 
£5m — a loss per share of 2. Ip. 

Nevertheless, the interim divi- 
dend is being modestly increased 
from an equivalent 8.4p to 8.75p. 

Business grew steadily over the 
period, with total general insur- 
ance premiums rising 9.4 per 
cem from £968 m. to £1.06bn — 
tbe underlying growth rate being 
5) per cent. 

An 8 per cent drop in premium 
income In the U.S. was more 
than covered by a 15} per cent 
growth in the UK and the rest 
of the world. 

Conditions in the UJS., the 
main operating territory account- 
ing for 38} per cent of total 
premium volume, remained very 
poor. Underwriting losses rose 
from £72. 5m last year to £112m. 

The operating ratio in the first 
half of the year rose from 

114.5 per cent to 123.4 per cent 
with the claims ratio rising from 

81.5 per cent to 89.2 per cent and 
the expense ratio from 33 per 
cent to 342 per cent. However, 
the operating ratio in the second 
quarter was 121 per cent, down 
from 126 per cent in the first 
quarter. . 

The deterioration came in the 
commercial lines with continuing 
poor experience in multi-peril 
and automobile business and a 
substantial worsening in workers' 
compensation and general 
liability accounts. 

There was some Improvement 
In personal lines, with better 



Mr John Howard, chief general manager of Itos*! Insurance 
. . deteriorating underwriting experience lb U-S-, Can ad a 


and UK 


experience in automobile busi- 
ness. Severe weather losses 
over the half year amounted to 
830.2m against S20m last year, 
with losses in the second quarter 
being similar to those of the 
corresponding period last year. 

Mr John Howard. Royal's chief 
general manager, however said 
that rate Increases on commerv 
dal business in the U.S. were 
now coming through without 
too much loss of business. 

He believed that the cycle in 
the U.S. had at last turned and 
tbat while this had come too 
late to affect this year's results, 
there would be continuing 
improvement next year and in 
1986. 

Royal will continue its policy 
of selectivity in taking business. 
Mr Howard warned that below 
average risks will be hard to 
place in tbe market And the re- 
organisation of expense cutting 
will be taken a stage further 
with the relocation of the U-S. 
bead office from New York to 
Chari ott, North Carolina- 

Work will start on the Green- 
field site of the new head office 
In a few weeks and completion 
is expected in mid-1988. Around 


1,000 people will be moved, 
saving 400 jobs in the process. 

Conditions improved strongly 
in Ua ih teKn etaosh rdl 
in tbe UK in the second quarter, 
when a small underwriting loss 
of £500,000 meant losses of £26m 
in hte half year— more than 
double the £11.7ra . in tbe first 
half of Last year. : 

Half the UK. underwriting 
losses .came from the house- 
holders account.- hit first by 
severe -weather in the first 
quarter with claim payments 
more than doubled to £41 m. 
Secondly it Is being affected by 
rising incidence of subsidence 
claims. The company has paid 
out £8}m ih the first six months 
— 50 per cent more than last 
year on claim numbers np by a 
third. 

The deterioration continued in 
Canada with underwriting losses 
risfng from £2£m - to £2 5.6m. 
Premium volume rose slightly 
but. the commercial - accounts 
were most affected. . 

Elsewhere, business remained 
strong in Australia, and 
worsened slightly In the Nether- 
lands. 

See Lex 


More resolutions from Lonrho 


Lonrho has added to its growing 
list of resolutions which it 
intends to move at the House 
of Fraser annual * meeting on 
September 2S. 

Yesterday, Lonrho lodged a 
requisition containing two re- 
solutions with Fraser bringing 
the running total up to 21, of 
which seventeen have been or 
are to be withdrawn. 

The latest two resolutions 
request Fraser directors not to 
take certain decisions affecting 


Harrods during the current 
Mergers and Monopolies Com- 
mission reference, and are 
framed in such a way tbat they 
will have no binding effect even 
if passed. 

They are intended to replace 
two similar resolutions pre- 
viously requisitioned which, for 
legal reasons, would have been 
required to be moved as special 
resolutions needing a 75 per 
cent majority of the votes cast. 

A Fraser spokesman said: 


“ One of the original resolutions 
would strictly speaking have 
required Harrods to close for the 
duration of. the MMC reference. 
The new resolutions remain 
irrelevant and ill-advised and 
should be withdrawn, 

"The House. of Fraser board 
has made it dear that -It favours 
preservation of.- the status quo 
until, the MMC has reported and 
in any event the MMC is not 
enquiring into the future of 
Harrods," 


TVS in £8m loan stock issue 


BY ALISON HOGAN 

Television South is to raise £8m 
through the issue of sub-' 
ordinated convertible unsecured 
loan stock 1997. 

It Is raising the money to pay 
off fflm of existing loan stock, 
which from November 1 will 
carry an annual interest rate of 
20 per cent rather than the pre- 
sent 14 per cent. 

The remaining funds will be 
used to expand the company's 
programme-making plans and 
make greater use of its recently 
completed studio and technical 
facilities. 

The new loan stock will yield 
interest at an annual rate of 10 
per cent per £100 nominal, pay- 
able in half yearly instalments. 
The offer is open to ordinary 
non-voting shareholders and will 
be convertible between 1988 and 


1997 into 67 ordinary non-voting 
shares of lOp. 

Given the issue of the con- 
vertible loan stock at par, on 
conversion the non-voting shares 
will be acquired at the equiva- 
lent of 149.3p per non-voting 
share. 

TVS forecasts a final dividend 
of 3p net making 5p for the year. 
The directors also announce that 
the company is to transfer from 
the USM to a full listing where 
dealings are expected to begin 
on September 14 1984. 

Applications for the loan stock 
are due by September 7. Brokers 
to the issue are Capel Cure- 
Myers. 

• comment 

Wkh the 20 per cent interest 
charge on existing loan stock 


coming np In; .November, TVS 
had to do something to save on 
interest charges against which 
there is no levy relief. Yester- 
day’s issue seems . . a sensible 
solution though there will in- 
evitably be aome dilution of 
earnings per share. .It has 
managed to attain 10 per cent 
of total net advertising revenue 
throughout the country, over- 
taking Yorkshlrfr -TV one of the 
five regional networks. It must 
now be setting its sights on 
becoming a regional network 
sometime In tfrir future, -Tbe de- 
velopment of a thriving pro- 
gramme making facility, geared 
to international sales, seems a 
sound strategy In the mean' time. 
The shares -slipped 4p to 132p on 
the news but prospects In the 
medium term look good. . . . 


BSR to sell Swan Housewares 


BY LOANS BARING AND USA WOOD 


Swan Housewares, the domes- 
tic products division of the audio 
and electronics company, BSR 
International, which recently 
moved its headquarters from the 
UK to Hong Kong, is to be sold 
by agreement to a company with 
similar interests. 

The proposed sale oE the 
business, with its Swan-brands 
of kettles, pans and teas made, 
follows increasing emphasis by 
BSR on high technology elec- 
tronics production in tbe Far 
East 

Mr Frank Brown, BSR's ux 
managing director, said yester- 
day that it was hoped the sale 
of Swan and other non-strategic 
businesses would raise £15-20ra 
by the end of the year for invest- 
ment in new ventures. 

BSR, he said, was now very 


DIVIDENDS ANNOUNCED 



Current 

Date 

of 

Corre- 

sponding 

Total 

for 

Total 

last 


payment 

payment dlv. 

year 

year 

AGB Research .... 


4.8 

Oct 29 

42 

8 

7 

Anglo-Iii tnL Trust 

.int 

3 

Oct 8 

2.5 

_ 

6.5 

T. Clarice 

.tot. 

0.7 

— 

0.7. 

— 

2.12 

A. & J. Gelfer .... 


3 

Oct 8 

2.7 

4.9 

A5 

Bin and Smith ... 

.tot 

1 



021 * 

— 

3.18* 

Independent News 

.tot 

4 



4 

— 

11 

MS International . 


0.1 

Oct 3 

0.1 

0.1 

0.1 

Louis Newmark . 


7.5 



7.5 

12 

12 

Ratcliffs (Gt Bridge) inL 

1 

— 

0.75 

— 

1.75 

Royal insurance ... 


8.75 

Jan 3 

8.4* 

— 

22 .8* 

Transport Dev. ... 

.... int 

1.6 

Nov 7 

1J5 

— 

S 

Victor Products . 


3 

Oct 3 

3 

4.6 

4.6 

Waring & GUlow . 


125 

— 

1.25 

2 

2 

Dividends shown pence per share 

net except where otherwise stated. 


increased by rights 
9 Unquoted stock. 


and/or acquisition issues, i USM stock. 


much an electronics group and 
its strategy was to build on that 
strength. 

“Over the past two years." he 
said, "we have worked bard to 
build Swan's market profile but 
it is very separate to that which 
we are building for BSR which 
is that of providing key com- 
ponents to the electronics 
industry." 

Swan, said Mr Brown, could 
perhaps be able to expand at a 
more rapid rate with a different 
partner. “We have sought to 

find who we think are potentially 
interested parties," he said, “and 
we have been fairly selective 
about who we have been speab- 
ing to.” 

BSR bought the Swan brand 
in the early 1970s from Bulpitt,' 
which mat’#- kettles and other 
domestic appliances including 
vacuum cleaners under tbe 
Goblin brand. Earlier thin year 
the Goblin brand name, together 
with the associated vacuum 
cleaner business, was sold to 
Shop-Vac (UK). 

The Swan business started 
with traditional kettles and 
saucepans which was supple- 
mented over the years with a 
wide range of products such as 
toasters, deep fryers, teasmades 
and the electric jug kettle. In 
the past two years Swan's overall 
output has increased by around 
50 per cent and turnover has 
risen from fhput £28m in 1982 
to £40m this year. 

Swan is the largest UK pro- 


two fact* ties in the West Mid- 
lands and is also the country's 
largest manufacturer of pots add 


pans, according . to Mr . Jim 
Cadman, managing director of 
Swan Housewares. 

The UK market f6r kettles, 
with an estimated 3m unit sales, 
is higily competitive although it 
is a market which has shown a 
considerable buoyancy over the 
past IS months, according to tbe 
Assoda:^a of Manufacturers of 
Domestic Appliances. . 

In a market stHi dominated by 
UK manufacturers, growth has 
been stimulated recently with the’ 
introduction, of. the tog kettle in 
1979. The degree of competition 
can - be illustrated by the fact 
that some 11 new brands have 
been introduced,:- into the UK 
market since the Jugkettiewas 
launched in 1979 by Rearing, the . 
domestic appliances manufac- 
turer. 


ChamberiainPbipps 

The momentum generated by 
Chamberlain PMgp» last -year 
had continued,, - Mr v ■- Stank 
Chamberlain,, chairman, told the 
annual meeting-- He ; was. -confi- 
dent that satisfactory- growth 
would be : Khteve^'rdaxug-.'the 
year as a whole;; -- - ^ ^ 

Sales and profits lor . the tort 
quarter were in lin£ with- budget 
and showed ' "a s£gniflCKrt -to- 
creaso" over tbf eorrespoodipfi 
quarter last year, W 4Sld. 


BaMdonFfltodev.' 
832-836 (unchanged)" 
Tel; 61-433 / 
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financial Times Friday August 17 1984 

AGB Research shows 
£1.8m profit advance: 
50% earned abroad 


UK COMPANY NEWS 


WITH THE overseas side con- 
tributing more than 60 per. cent 
for the first time, profits before 
tax of AGB Research have 
advanced from £8.04m to £7£3m 
in the year ended April 30 1964.- 
Tbe dividend is stepped up lp 
to 8p nest per share, with a final 
of A8p, and there is to be a 
l-for-3 scrip issue. 

The directors state that the 
profits in d icate generally - satis- 
factory progress, and tag 
been achieved frost «»*i»<Tig 

businesses. There were no 
acquisitions during the year that 
have : - made * contribution, 
although the company's share of 
the profits of the SRG Group are 
taken In for a fall year for the 
first time, -The overseas market 
research companies have can- 
noned to make “excellent pro- 


Profit . includes a net excep- 
tional credit of £345,000. This 
arises from refinements in the 
valuation of work hi progress as 
reduced by -additional deprecia- 
tion of computer software and 
redundancy and other non- 
recurring oasts. 

In consequence of die better 
overseas figures the tax charge 
is up from 12.1m to £3h7xn 
and is also affected by the 
changes hi the Finance Act 
After minorities £744^000 
(£659,000) the attributable profit 
comes out at £4m (£3 -28m) and 
earslagB are l&29p <US.75p) per 
share. This Hina th ere are 
extraordinary debits of £879,000 
comprising relocation and re- 
onsudsation expenses In the 
publishing group, £303,000, net of 


tax relief, and provision against 
.investment in 1 associate Of 

£176,000. 

Turnover moved ahead from 
£63-35 in to £80. 15 m. A break* 
down- of the pre-tax profit shows, 
hi £OOOs: market research £6,325 
(£4,649); publishing £283 (£195); 
information systems £576 (£982); 
marketing services £643 (£612). 
Information systems activities 
integral to television audience 
research have been included in 
the market research figures, and 

the comparisons adjusted. 

• comment 

The market was disappointed 
with the preliminary figures of 
AGB. They fell a little below the 
£8m pre-tax figure which had 
been expected and would have 
been lower still but for a 
£345,000 credit taken .above the 
line, whale an. extraordinary 
debit of £679.000 was taken be- 
low the lind; The tax charge was ; 
also higher tfaan anticipated at 
just under 40 per cent, because 
of a higher level of overseas 
ear nin g s , mainly from the VS. 
and Australia which both per- 
formed welL AGB has tackled 
weaker areas of the group. Pub- 
lishing and Information systems 
have undergone some reorganis- 
ation and AGB continues to 
develop its U.S. audience 
measurement business which has 
good growth potential In the next 
couple of years. Profits in the 
current year will benefit from 
some of these non-recurring ex- 
penses. The shares fell 22p to 
SOSp yesterday, where they sell 
on a quite demanding PE of 23. 


Hill & Smith improvement 


After first-half results which 
showed a “significant improve- 
ment " in pre-tax profits to reach 
£702 .0 00, mi alyl Bmtfh Hold- 
ings indicate that similar figures 
should be achieved in the second 

half 

The figure for the six months 
to March 31 1964 is set against a 
comparable S2S2JOOO tor the com- 
pany, a steel stockholder and 
manufacturer of fabricated pro- 
ducts and drop forgings. 

In the last full year a better 


second half lifted the group to 
fl ftiw against £L08m previously. 

The interim dividend' is effec- 
tively raised from O.Blp net per 
Awe to lp. The total last time 
was 3.18p allowing for a one-far- 
ten scrip issue; ' 

Turnover also improved, fr o m 
£8.34m to £H.08m. After tax 
£250,000 (£80.000) and an extra- 
ordinary debit of £8,000 last time, 
earnings per share came out at 
<L54p against L73p. 


Victor Products PLC 

Results for the year ended 30 April 1984 


1984 . 1983 

£000 £000 
16.793 16^04 


Ttimnwer. ■ 

Profit on ordinary a c tiv i tie s 
before Ta xation - 

%ratni 

Profit on onfinwy activities 
after Taxation 

Extraordinary items adjusted 

for attributable Taxation. 
fSamataS) 

Profit attributable to the 
Group-after Taxation 
Dividends 

flaiffTif- mfafi n il - 

riont rouKnea 

Earnings par OrcSnary Share 


Notes: 

1. The figures are under the "Historical Cost' convention 

2. An Interim dividend off 1.6p per share was paid on 9 
April 1984. The proposed final dividend of 3.0p per share 
wiH be pa id on B October 1984. 

3. These items arise from a combination of Drilling and 
Connector activities involving redundancy and removal 
costs. 

4. The-Annual General Meeting will be held on the 3 
October 1984. 

5. Copies of Annual Report and Accounts may be 
obtained from the Secretary at PO Bax. Wkflsend. 

Tyne and Wear NE28 6PP, from 12 September 1 984. 
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York Trailer 
confident as 
profits 
jump 210% 

GREATLY IMPROVED profits 
have been achieved by York 
Trailer Holdings In the six 
months ended June 80 1984, 
showing a 210 per cent rise from 
£83.000 to £258,000. And for 
the second half the directors are 
expecting the figure to be better. 

Payment of the preference 
dividend for six months will be 
made In December, and at the 
same time consideration wHl he 
given to making a start on pay- 
ing the accumulated arrears 
which stood at nearly £548,000 
at end June. The company is 
controlled from Canada. 

The company returned to 
profit in 1983 (£506,000 for the 
year) after several years of 1 
losses. In the half year just ! 
finished the advance stemmed , 
mainly from the increased sales 
of trailers in the borne market 
at better margins. Sales re- 
mained depressed in the princi- 
pal export markets of the 
Middle East and Africa and this 
meant that Anthony Cazrimore, 
the hydraulics company, still 
suffered losses, though on a 
much reduced scale. 

On prospects, the directors re- 
port that the Northallerton plant 
ts working to capacity with the 
largest backlog since 1979. All 
of the truck equipment branches 
are busy. Most important of all 
M we can forecast an end to the 
losses at Anthony Carrlmore 
during the second half year, 
based upon an excellent improve- 
ment in the order intake coupled 
with further economies." 

Turnover in the first half came 
to OL78m (£1 1.53m), and the 
operating profit to £398,000 
(£257,000) after interest Charges 
of £140,000 (£174,000). There is 
no tax and earnings are shown 
at L83p (0.04p) per share. 


Waring & Gillow ahead to £0.3m 


REFLECTING a continuance of 
the steady improvement noted at 
midway, profits of Waring and 
Gillow (Holdings) for the year 
ended March 31, 1984, came to 
£314.000, and the dividend is 
held at Zp net per share with a 
final of l£5p. In the previous 
year the group incurred a loss 
of £477,000. 

The directors of this group of 
furniture and carpet retailers, 
which includes Maples, concede 
this is not yet a return to satis- 
factory profits. Six months ago 
they said they were looking for 
a steady growth In profitability 
rather than an immediate or 
dramatic rise. 

As regards the current year 
they report a slow start, but tell 

shareholers that business during 

the summer sale has shown " 9 
distinct increase" over that of 
last year. 

Turnover for the year rose 
from £90. 73m to £93.18m. net of 
VAT, and the operating profit 

from £704,000 to £l-67m. To this 
is added profit on sale of assets 


BOARD MEETINGS 

Tho following companies have notified Finals; Pifoo. Wholesale Fittings, 
aaioa of board meeting* n ilia a««X FUTURE DATES 

Exchange. Such maotings a usually Interims-™ 

held lor the purposes gf considering Bryant (Derek) Aug 

dividends. Official mdicotlona die ne» Early's of Witney Sep 

avatlsbia a* to whether the dividends Emray Aug 

eta interims or finola and the pub- Harters Sep 

divisions shown below are booed Highlands and Lowlands Aug 

mainly on last year's timetable. Parambe Aug 

TOO AY Sun Alliance & London Inaur. Se-n 


Interim: Algemane Bank Nederland, Wnlr Group . 


Ault and Wiborg. Gaskpll Broad loam. 
Northern Goldsmiths. 


£160,000 (£424,000) and invest- 
ment income £47.000 (£46.000). 
and deducted interest charges 
£1.5m f£i.58m) and exceptional 
debits £66,000 (£76,000) relating 
wholly to retail outlet develop- 
ment. 

There is a tax credit of £88,000 
(£1.52m) and minorities of 
£19,000 (£17,000), to leave the 
attributable profit at £421,000 
(£ 1.06 ml for earnings of 2-7p 
(6.78p) per share. In addition 
extraordinary credits come to 

£16,000 (debit £81,000), made up 


Fmal— 

Vectia Stone Aug 30 


of deferred lax release following 
corporation tax rates reduction 
in the Finance Act £156.000. less 
loss on sale of subsidiaries 
£140,000. Cost of the dividend 
is £312,000. 

• comment 

Waring and Gillow is still floun- 
dering tin the marketplace, un- 
able to find a niche for its some- 
what outdated image and priduct 
range. True, there has been a 
recent attempt to appeal to 
younger customers coupled with 


toe " Unbeatable Price Promise ** 
campaign orchestrated by 
Saatchl and Saalchi. but the dis- 
mal second half— normally the 
more profitable period — shows 
that the Impact on sales has been 
m i n i m al. What went wrong over 
the important Christmas season 
Is not adequately explained but 
it is becoming increasingly 
evident that management is pay- 
ing only lip service to Its funda- 
mental problems. These are both 
structural and product-orien- 
tated. In the first place the com- 
pany has remained a High Street 
operation while the furniture i 
trade has increasingly moved out I 
to edge-of-town locations. 
Secondly, it has an ageing 
clientele, with the recent 
attempts to modernise the pro- 
duet ranee looking only half- 
hearted. The current share price 
of 125p, giving a p/e of nearly 50, 
hardly reflects the trading posi- 
tion or prospects. It owes every- 
thing to bid speculation, which 
is centred on the company's 150p 
per share net asset value. 


Newmark hit by collapse of textile customer 


THE COLLAPSE of a textile 
machinery customer creamed a 
near-third off Louis Newmark's 
taxable result covering 12 
months to March 31, 1984. 

Camber International 

(England), which went into 
receivership In December, 
resulted in Newmark making 
a total aHoance of £351,000 foi 
bad debts and redundant stock. 

This completely wiped away 
an underlying 26 per cent 
advance on a 12.5 per cent rise 
in turnover to £3S.4m and left 
Newmark with a lower pretax 
profit of £771,000, compared with 
£891.000. Had it not been for 
Camber then profits would have 
amounted to £1.12m. 


However, exceptional debit 
relating to Camber was lower 
than directors had previously 
indicated. They point out that 
the success of the receiver in 
finding a purchaser for Camber’s 
assets, enabling trading to re- 
commence. meant that an 
original provision of £150.000 
against potentially redundant 
stock proved to be excessive and 
was subsequently cut to £55,000. 

When reporting results for the 
first six months — profits fell 
from £610,000 to £291,000 after 
a £296,000 provision for Camber 
—the directors said that except 
for the immediate problems 
being experienced in textiles, 
as predicted by the chairman last 


other divisions of the group 
were all showing improvements 
September. At that stage the 
board was confident that profits 
for the year would reach £lm 
before exceptional items. 

While Newmark's directors 
now say that the commercial 
side of the company’s business 
Is currently making steady 
progress both in growth and 
profitability they warn that 
delays caused by changes in the 
international defence policy field 
could have an adverse effect. 

Consequently they feel that 
they should take a prudent view 
on current year prospects and 
forecast a taxable result not dis- 
similar to the one now reported 


— £1.12m before Camber. 

Shareholders in this electronic 
and precision engineer and 
watch distributor will receive an 
unchanged final dividend of 7.5p. 
which holds the total payout for 
1983/84 at 12p. 

Earnings per share rose by lp 
to 21p, reflecting the favourable 
effect of stock relief which 
reduced the tax bill by £335.000 
(£259,000) to £107,000 (£263.000). 

In addition to this. Newmark 
benefited from this year's 
Finance Bill whicb threw up an 
extraordinary credit of £552,000 
following a recalculation for 
deferred tax (£88.000 debit for 
closure of factory). 


Positive 
recovery 
under way 
at Ratcliffs 

A POSITIVE recovery is under 
way at Ratcliffs (Great Bridge) 
and the directors of this manu- 
facturer of brass and copper 
strip soy this improvement is 
expected to continue in tho 
second half of 19S4. 

In the first six months, the 
company made pre-tax profits o! 
£S06200. compared with £62,903 
losses I as! tune which included 
redundancy costs of £144^00 
The result was made up of 
parent company profits of 
£176,200 (£353.300 losses) and 

subsidiary profits of £630,000 
(£300,-900) Buoyant trading con- 
ditions in North America enabled 
the Canadian offshoot to turn in 
record half-year earnings. 

The net interim dividend is 
lifted from U.TSji to lp per 25p 
share — lost year, a total of l.?5p 
was paid on £311,000 pre-tax 
profits. 

Croup sales climbed from 
£19.3-lm to £24.73ra in the first 
half. Tax charge was £319.000 
(£161.300) leaving a net profit of 
£487,200, as against a £224,200 
loss before. Ejrnine.s per share 
were B.95p (525p loss). 

Anglo-Intl. Trust 

For the half year ended Juno 
30 19S4 the Anglo-! memo lioaal 
Investment Trust has pushed up 
Its pre-tax revenue from £321,623 
to £372.312. At that date tho 
net asset value had also im- 
proved. from 442p to 54tip< after 
being 472p at the end of 1CS3. 

Tlie current interim dividend 
is lifted from 2.Dp to 3p net, but 
the directors stress this does nor 
Imply an increase of the midv 
proportion in the total — 6 5p was 
paid last year. After tar 
£132,272 (£113.876), the half 
year's net profit came to £240,040 
(£207,747). 


•*?*• Estimated Half Year Results for 1984 
fe±X±d and interim Dividend 

Royal Insurance 



The second quarter result was a pre-tax profit of £18 -5m reducing (fee loss for the yetoTo date 
to £L9m. An interim dividend of 8.75p has been declared (equivalent 1983 interim dividend 
adjusted for scrip issue 8.4flp). 



6nrandisto 

30 lane 

3984 

(unaudited) 

£m 

6 months to 

30 June 

1983 

(unaudited) 

£m 

Year 

1983 

(audited) 

£m 

General Insurance: 

Premiums Written 

1,058.9 

9683 

1,910.1 

Underwriting Balance . . 

-169.3 

-99.3 

-209.6 

Investment Income allocated to 1 

General Insurance operations 

112.8 

96.8 

204.2 

General Insurance Result 

— 56J5 

-2.5 

-5.4 

Long-term Insurance Profit 

10.0 

8.2 

17.5 

I Investment Income attributable to 1 

Capital and Reserves 

37.8 

38.6 

75.1 

I Share of Associated 

Companies' Profits 

6.8 

5.8 

11.2 

Profit before Taxation 

-1.9 

50.1 

98.4 

Less Taxation 

3.2 

103 

17.8 

Minority Interests 

-0.1 

0.2 

0.4 

Net Profit attributable to the 

Shareholders 

-5.0 

39.6 

80.2 

Earnings per share — SecJfotc l .. 

(k>ss]2.1p 

16.8p 

34.0p 

Capital and Reserves — See Note 2 .. 

£l,505m 

£1 ,368m 

£ 1,652m 

Note 1 Earnings per share have been adjusted for the one for four scrip issue made in June 1984. 

Note 2 The figures as al30 June 1984 and year end 1983 include the Long-term Insurance Business 
Reserve of £225m first established at 31 December 1983 ■ 


EXCHANGE RATES 

Foreign currencies have been translated according to our normal practice at approximately the average 
rates of exchange nil mg during the period .The principal rates were:— 

USA S1.42 $1.54 $1.51 

Canada. SI .80 SI. 89 SI. 87 

Australia $1.54 51.70 51.68 

Netherlands .. .. Fls4J2 Fls4.2l FIs4-33 

The pre-tax result has been adversely affected by £3Jm due to changes in exchange rates; the 
underwriting balance being worsened by £9. 9m, with investment income and Associated Companies 

benefiting by £6. 6m. 


INTERIM DIVIDEND 

The directors have declared an interim 
dividend of 8.75p per 25p share on the 
capital as increased by the scrip issue (1983 
interim dividend of I0.50p per share 
equivalent to 8.40p on the new capital). 
The dividend will be payable on 3rd 
January 1985 to shareholders registered at 
Use close of business on 28 November 1984 
and will cost £20.6m (1983 interim divi- 
dend £19.8m>. The total dividend for 1983 
was 28.5p per share equivalent to 22.Sp on 
the new capital. 

INVESTMENT INCOME 

Total investment income of £1 50.6m 
increased in sterling terms by 113%; 
allowing for changes in the rates of 
exchange the growth was over 6%. 

GENERAL INSURANCE 

Premium income rose by 9.4% in stei> 
ling; allowing for the effect of currency 
changes, the increase was 516%. Details for 
the individual operating companies are as 
follows: — 

In the United States the second quarter 
statutory operating ratio was 121.0%, down 
from 126.0% at the first quarter, giving a 
ratio of 123.4% for the half year (1983 
114.5%). The commercial lines result 
remained very unsatisfactory ^ ue to con- 
tinuing poor experience in multi-peril and 
automobile business, and a substantial 
worsening, compared with the same stage 
last year, in the workers' compensation and 
general liability accounts. There was some 
improvement in personal lines with better 
experience in automobile business. ' The 
programmes of price increases and remedial 
underwriting action have continued. 
Although this has led to a further loss of 
business this was less marked than in the 
first quarter reflecting the degree of price 
fir ming that is at last taking place in the 
commercial lines marketplace. Total dollar 
premium income, after the inclusion of 
Silvey Corporation from 1 June 1984, fell 
by some 8%. 

Premium volume increased by over 12% 
in the UK. Experience in the second 
quarter was reasonably satisfactory, but the 
half , year result was still severely affected 
by the £32m weather losses on the 
property accounts in the first quarter. The 
upward trend in the number and coist of 
subsidence claims has continued. 


6 monte) to 30 fane 1984 


Compared with the very favourable 
outcome at the same stage last year the result 
in Canada showed a marked deterioration 
with the commercial automobile and general 
liability accounts being responsible for the 
major part of the worsening. The premium 
volume in local terms showed a small increase. 

'In Australia there was an improved result 
although experience in both workers' com- 
pensation and general liability was less 
satisfactory in the second quarter. Premium 
growth, particularly in commercial lines, 
remained strong. 

The experience for Royal Int in the 
second quarter was somewhat better but the 
result for the half year is still adversely affec- 
ted by the January flood claims in New 
Zealand. Premium growth in local terms fol- 
lowing the acquisition of the Spanish insur- 
ance company Velazquez SA, was over 24%. 

In Royal Nederland there was some 
worsening in the result mainly due to a 
number of large liability claims. Premium 
income rose by over 356% in local currency 
terms. 

The experience for Royal Re remains 
adverse reflecting the difficult conditions 
in worldwide direct markets. It is still too 
early for the expected benefits of the 
hardening of the proportional treaty 
market to appear in the results. 

Royal life Insurance 

During the first half of the year new 
single premiums written by Royal Life 
increased by 18% to £46.4m. New annual 
premiums fell by 12% to £2S.5m. However, 
the comparable period in 1983 included a 
substantial volume of business arising from 
the conversion of existing mortgages to 
repayment by endowment assurance. As 
compared with the first half of 1982 new 
annual premiums increased by 130?o. Unit 
linked business showed good growth with 
both, annual and single premiums increas- 
ing by over 505*. Self employed pension 
business also increased significantly. 

The long-term insurance profit of £10m 
(£8.2 m) represents half of the estimated 
contribution for the whole year. 

Royal Insurance pic 
Group Head Office 
1 Comhill, London EC3V 3QR 


6 months to 30 June 1983 


Royal USA 
Royal UK . . 
Royal Canada 
Royal lilt. .. 
Royal Australia 
Royal Nederland 
Royal Re .. 


Premiums 

Written 

£m 

Under- 

Writing 

Balance 

£m 

Allocated 

Investment 

Income 

£m 

General 

Insurance 

Result 

£m 

Premiums 

Written 

■£m 

■Under- 

writing 

Balance 

£m 

Allocated 

Investment 

Income 

£m 

General 

Insurance 

Result 

£m 


409.4 

-112.0 

563 

-55.7 

410.7 

-72.5 

43.0 

— 

309.1 

-26.0 

273 

13 

275.6 

-11.7 

27.2 

15.5 

1104) 

—15.6 

13.6 

-24) 

1043 

-2.8 

13.4 

10-6 

74.1 

-43 

3.6 

—0.6 

613 

-2.1 

3.7 

1.6 

733 

-1.9 

63 

4.4 

40-9 

-4.0 

4.5 

0.5 

42D 

—3.0 . 

3.1 

0.1 

41.4 

-2.5 

3.2 

0.7 

40.2 

-6 j6 

2.4 

-43 

34.2 

-3.7 

1.8 

—1.9 

1,058.9 

-169 3 

1123 

—563 

9683 

-993 

96.8 

-2.5 
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UK COMPANY NEWS 


Lincroft rejects new FinSan terms ! 


BY ALEXANDER N I COLL 


John Finlan, the building and 
development group headed by 
Mr Graham Ferguson Lacey, 
yesterday made an increased 
Offer — including a cash sweet- 
ener — for Lincroft Kilgour, the 
textile and investment concern. 

Lincroft called it “ wholly un- 
acceptable, 1 ’ and urged share- 
holders to withdraw Their accept- 
ances. By the second closing 
date on Wednesday. Finlan had 
won acceptances representing 
13.04 per cent of Lincroft, in 
addition to the 23.79 per cent it 
already owns. 

Finlan's bid, which has pro- 
duced acrimonious exchanges 
including personal attacks and 


charges of asset-stripping, is 
effectively a rights issue which 
will substantially expand its 
capital. It plans to sell Off divi- 
sions of Lincroft through 
management buy-outs, and to use 
the acquisition to reduce its 
borrowing and aid further expan- 

rios. 

Finlan had been offering SO of 
its shares for 41 Lincroft Its 
new offer is 55 shares plus 615p 
in cash for 41 Lincroft shares, 
plus payment of the L5p interim 
dividend announced by Lincroft. 
Finlan forecasts a 20 per cent 
increase in its 1984 dividend. 

At Finlan’s closing price 
yesterday of 90p, unchanged, the 


offer values Lincroft at 137p per 
Share or £6.3m. The shares rose 
7p yesterday to 122p. 

Finale's own market value is 
£HL3in. 

Lincroft, which has become to 
a larfge extent an investment 
company after ceasing mucb of 

its textile activities, has backed 
Its defence with a forecast of 
over £lm in pre-tax profits in 
1984, 44 per cent up on the 
previous year. It has promised 
a 67 per cent increase in the 
1384 dividend to 5p. 

Finlan has made no profit 
Forecast. But Mr Lacey said in 
a letter to Lincroft share- 
holders: — 


“A combined Finlan and Lin- 
croft dedicated to investing its 
resources in sound property 
investment opportunities will 
provide ... a holding in a 
financially strong and well- 
managed company committed to 
sustained dividend growth and 
profitability." 

Mr Lacey and three other 
directors joined the Finlan 
board this year. He is non- 
executive chairman. Mr John 
Finlan, deputy chairman, says 
that he and Mr Gerald Ames, 
managing director, still have 
executive control. 

The offer expires finally on 
August 31. 


£65m loan 
to finance 
Wytch stake 


By Dominic Lawson 


Losses cut as Parkfield heralds recovery 


LOSSES AT Parkfield Foundries 
were cut from £206,183 to 
£64,706 before tax in the year 
to ApxM 38, 1984, and the direc- 
tors of this supplier of higb-duty 
castings consider that a turn- 
round in the company's fortunes 
has started. 

At the trading level there was 
a small profit of £35,700. None 
of the benefits of the merger of 
the heavy and light foundries is 
reflected during the period, 
while excessive costs were 
incurred daring March and April 
as a result of the miners’ strike. 

Turnover progressed from 
£3£3m to £3 -57m. Current 


demand from both traditional 
and new customers is fairly 
strong, and the company hopes 
to maintain full-time working 
and trade at higher levels of 
profitability. 


The company, a USM stock, 
has not paid a dividend since 
the 1981-82 year, and the direc- 
tors cannot recommend a pay- 
ment for the year under review. 
They add, however, that they are 
confident that at the interim 
stage in the current year they 
will be able to give some 
“ positive news ” about a resump- 
tion of payments. 

At the year end. the com- 


pany’s net debt to equity ratio 
bad been reduced to 22 per cent 
compared with 76 per cent, and 
the directors expect the liquidity 
position to improve in line with 
the return to profit. 

A tax credit of £11,761 
(£136,411) cut the net loss to 
£52,945 against £69,772, before an 
extraordinary debit sharply re- 
duced from £54,673 to £7,731 — 
redundancy payments and de- 
ferred tax credits. 

The attributable loss was 
halved to £60,676 (£124,445), and 
the company quotes losses per 
share at 142p, down from 1.74p. 

During the year the group 



Botswana RST 
Limited 


Incorporated in the Republic of Botswana 


Interim Report of the Company 
and its subsidiaries for the six months 
ended June 30, 1984 


Production and Saks (Tonnes) 
Production at mine 
Nickel/copper matte 


Metal contained 

Nickel 

Copper 

Cobalt 


Sales 
Matte . 
Nickel 
Copper 
Cobalt 


Half-year ended 

Year ended 

June 30 

December 31 

1984 

1983 

1983 

25.800 

23/155 

48,083 

9.211 

9.123 

18.216 

10,713 

9.927 

20,261 

130 

106 

223 

26,884 

23,484 

47,992 

— 

857 

857 

— 

825 

825 

— 

12 

12 


Consolidated Income Statement 


Half-year ended 
June 30 

1984 1983 


Year ended 
December 3 1 
1983 


Sales 

Matte and -metals 


Operating (profitj/Ioss 

Interest paid 

Realised currency exchange losses . , 


Loss before deferred interest and unrealised exchange losses - 

Interest accrued but deferred for payment 

Unrealised cutrency exchange losses 


Net loss' attributable -to the shareholders of Botswana RST 

Limited 

Accumulated deficit at beginning of the year 


Accumulated deficit 


Net loss attributed to the shareholders of Botswana RST 
Limited converted into: 


Sterling at the rate of PI = .. 

£000’s 


U.S. Dollars at the rate of PI = .. 

SOOO’s 


Capital Expend it ure and Commitments 


Capital expenditure 

Capital commitments 

Capital expenditure approved by the directors 
committed 

Review of Operations 

Plant availability and operations at both Phikwe and 
Selebi continued to be satisfactory and mine costs were 
well controlled at 4.7 per cent above the level for the 
last six months of 1983. 


but not 


(unaudited) 

(audited) 

POOO’s 

POOO's 

POOO’s 

38,307 

35,423 

68,395 

3.011 

(1.693) 

2.524 

3,535 

3.762 

.7.284 

1,406 

5 

917 

7,954 

2,074 

10.725 

46,427 

36.102 

76.148 

12.457 

7,677 

19,146 

66.838 

.45.853 

106,019 

379,326 

273,307 

273,307 

446,164 

319,160 

379.326 

£.0.6035 

£0.5975 

£0.5930 

40,337 

27,397 

62,869 

S0.8I50 

$0.9125 

$0.8620 

54,473 

41,841 

91,388 

Half-year ended 

Year ended 

June 30 

December 3j 

1 984 

J9S3 

1983 

POOO’s 

POOO’s 

POOO's 

1,582 

928 

1,928 

574 

140 

473 

3,048 

1,029 

851 


Matte production was 25.800 tonnes for the six months 
compared with 23,455 tonnes for the same period in 
1983 and 24,628 tonnes in the half-year to December 
31,1 983. There were no metal sales in ] 984 as there 
are now only sales of matte to Amax Nickel, Inc. 


During the period under review, the principal 
shareholders increased their loans to the group by P3.6 
million to finance loan interest and expenses payable 
by the company and certain loan interest and loan 
principal repayments payable by BCL. Additionally 
the Botswana Government increased its loans to BCL 
by PI. 6 million to fund debt service obligations 
payable by BCL. 


The first half of 1984 failed to bring the improvement 
in metal prices normally associated with increased 
industrial activity in the United States. Despite high 
levels of capacity utilisation in the stainless steel sector, 
and improved nickel consumption compared with 
1 983, LME prices showed no improvement from the 
levels set in the second half of 1983. Copper prices- 
dropped sharply in May and June with the LME higher 
grade settlement price averaging only U.S. Dollars 
0.62/lb for the month, some U.S. Dollars 0.08/lb down 
on the price in April. 


; The surface diamond drilling programme was 
concentrated at Phikwe where infifl drilling has 
outlined an extensive area of thick ore accessible from 
’ No. 3 Shaft and it is anticipated thar 10 million tonnes 
j of ore will be reclassified to proven reserves at year 
end. A programme of geological mapping, soil 
sampling and wagon drilling is being undenaken to Ihe 
east of Phikwe mine to define drilling targets. In 
addition an exploration programme has been initiated 
down dip of the current mining area in the north of 
Phikwe mine to seek additional ore available to the 
current extraction systems. 


The group operating loss was P3.0 million compared 
with a profit of PI. 7 million for the corresponding 
period of 1983 and a loss of P4.2 million for Ihe 
half-year to December 3 1. 1 98 3. The operating loss for 
the period is stated after charging deferred royalty of 
P2.4 million (1983: PI. 8 million) and crediting a 
re Hning charge refund in respect of the year ended 
December 31, 1983 of P0.2 million (1 983: P2.2 
‘ million) received by Amax Nickel. Inc. from its natural 
gas supplier, (he Louisiana Power and Light Authority. 
After deducting interest and commitment tecs due to 
third parties, interest on shareholders' loans and losses 
on currency exchange fluctuations, there was a loss for 
the period attributable to the shareholders of Pb6.8 
million { 1 983: P45.9 million). 


The present commitment of the principal shareholders 
and the Botswana Government to provide emergency 

funding up to U.S. Dollars 24 million expires on 
Decembers l, 1984. If opera lions are to continue BCL 
will require a commitment to provide funding in 1985. 
In addition Ihe four year deferral period for all 
obligations in respect of senior debt and royalties ends 
on December 31, I9K5 and indications arc that a 
further financial restructuring of BCL will be required 
for operations lo continue thereafter. 


M. B. Bay Mss n . . 

_ Directors 
A. B. McKenon 


The capital expenditure of BCL was financed from 
operations. In addition emergency funding was 
reduced over the period by U.S. Dollars 1.1 million 
leaving U.S, Dollars 8,4 million drawn down at June 
30, 1984. 


Registered Office: 
Administration Block 
BCL Mine Site 
P.O. Box 3 
SELEBI-PH1KVVE 
Botswana 
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obtained quality assurance for 
the purpose of undertaking 
specialist nuclear work. The 
directors state that this has 
already born valuable fruit with 
the award of four sizable 
contracts for delivery com- 
mencing this year. 

In another move, Parkfield has 
agreed with Mr Robin Cons haw 
to acquire his future property 
development interests. Mr 
Gonshaw has carried on the 
business of developing high 
quality residential property in 
London for a number of years. 

Mr Gonshaw and his key , 
associate executives will enter 
into service contracts with the 
new company, which will handle 
all future UK developments. 

Consideration will be satisfied 
by the issue of 150,000 new 1 
Parkfield shares, to he followed I 
by the further issue of up to 
1.6m shares, subject to agreed 
profitability platforms. 1 


Sun Alliance 


Sun Alliance can now lay claim 
to S9.1S per cent, including the 
7 per cent holding of Friends’ 
Provident Life Office, of Phoenix 
Assurance’s share capital. 


MINING NEWS 


Peko and EZ rank 
for ERA dividends 


BY KENNETH MARSTON, MINING HMTOR 


FOR Australia’s Peko-Wallsend 
and EZ Industries a milestone 
has been reached with the news 
that Energy Resources of Aus- 
tralia (ERA) has raised its final 
dividend to 7.5 cents, making a 
1 total of 12.5 cents (8p) for the 
year to June 30 against 10 cents 
for 18S2-83. 

Peko and EZ each own 30.5 
per cent of the uranium-produc- 
ing ERA in the form of “A” 
shares which were not entitled to 
dividends until the company's 
earnings justified a 12.5 cent 
annual payment. Now that this 
stage has been reached the 
partners will gain additional 
dividend income of A$9-37m this 
year. 

ERA, which runs the big 
Ranger uranium mine in the 
Northern Territory, has a policy 
of distributing at least 75 per 


cent of net earnings. These were 
little changed at AS 57. 49m 
<£36.Sm). or 24 cents per share 
in the year to June 30, compared 
with AS 57 .39m in the previous 
year which was the first full 
year of operations. 

Profits of the company have 
been substantially better than 
the projections that were made 
for feasibility and financing 
studies. In 1980 the Australian 
public was offered 5725m shares, 
or 14 per cent, at a price of AS1 
per share in the biggest equity 
flotation made Down U"der. 

The offer was heavily over- 
subscribed and in the hist day 
of dealings the shares opened at 
AS3 before closing at AS2. 65- 
Yesterday they were around 
AS1.62. Peko were 304p and EZ, 
for which North Broken Bill has 
been bidding, were 407p. 


IN BRIEF 


Australia's CRA is reported to 
have signed for a US$1 50m 
l £11 3. Bin) commercial paper 
issue. It is supported by letters 
of credit issued by the New York 
agency of Fuji Bank. The issue 
; is the main component of a 
US$235m limited recourse financ- 
ing announced in March to fund 
GRA's 56.8 per cent stake in the 
Argyle diamond venture in 
'Western Australia. 

+ r k ir 

Tanjong Tin Dredging reports 
an estimated loss before tax and 
exchange adjustments of £155,000 
for the six months to June 30 
against a 4oss of £102,500 a year 
ago. 

The Malaysian tin producer 
says that the dredge continues 
to operate in low-grade ground. 
•k * 


Tin concentrate production is 
keeping up quite well at Gopeng 
considering the International Tin 
Council's export controls. 

The July figure of 111 tonnes 
makes a total for the first 10 
months of the current financial 
year of 1,209 tonnes against 
L2S9 tonnes a year ago. Mam- 
bang Di-Awan has reached a 
seven-month total of 223} tonnes 
against 228 tonnes. 

* * * 


of 85 cents which makes a total 
for the year to June 30 of 150 
cents on the capital Increased 
by 12.8m shares to 32.3m shares 
as a result of the acquisition of 
Sentrust 

* dr * 

Australia's Black Hill Minerals 
says that a “ very profitable " 
open-pit gold mining operation 
is possible on the basis of a 
bullion price of around A$400 
(USS336) per ounce at the 
Kalgoortie Project In Western 
Australia. 

Reserves are put at 4m tonnes 
grading an average 3 grammes 
gold per tonne. Black Hill has 
a 45 per cent stake in the pros- 
pect with Australian Occidental 
holding 55 per cent A decision 
on whether to go ahead with 
mining is awaited from the latter 
company. 

These reserves are separate 
from those at the nearby Union 
South Block where Black Hill 
has a stake of 12.5 per cent with 
Australian Occidental holding 
37.5 per cent 

-*• ■* * 


The South African Gencor 
I group's Genbel Investments 
(formerly Gencor Investment 
Corporation) which was created 
by last year’s merger of UC 
Investments and Sentrust has 
made a net profit of R59m 
(£2&m), or 182.6 cents per share, 
in the 12 months to June 30. 

A final dividend is declared 


Australia’s CSR resource group 
has signed an option agreement 
with a private company, Manila 
Holdings, to examine the 
feasibility of a large-scale gold 
minin g operation on adjacent 
areas held by both companies 
in the Jerralong area of the 
New South Wales southern table- 
lands. If the option is exercised 
CSR will pay AS2Jm (£I.4m) to 
acquire a 75 per cent stake in 
the areas and Manila will gain 
a free interest of 25 per cent, 
reports Reuter. 


BANK RETURN 


Wednesday 
August IB 19 


Increase ( + ) or 
Decrease (— > 
for week 


BANKING DEPARTMENT 


UobmtJoo ! 

Capital ....... ; 

Publlo Deposits......-.—.......- ! 

Bankers Deposits-— - 

Reserve and other Accounts ' 


£ 

14,663,000 
40,137,363 
662,970,2 11 
1,460,460, 647 


— 1,685,666 

— 136,111,701 

— 48,186,605 


2,107,101,021 


— 185,982,919 


Assets ' 

Government Securities. j 

Advance A other Accounts..... ] 

Premises Equipment A other Sees... 
Notes 

coin 


360,496,857 
691,042.607 
1.048,058,508 
7,558,916 
If 4 154 


111,684,818 

67,592,417 

9,703,021 

2,697,390 

1,847 


8,107,181,021 


186^82,919 


ISSUE DEPARTMENT 


Liabilities 

Notes issued 

tn circulation 
in Banking Department.-. 


£ I £ 

12 , 100 . 000,000 1 — 20 , 000,000 

12,092,641,086 . — 22,697,390 

7,358,919 | + 2,697,380 


Assets 

Government Debt 

Other Government Securities., 

Other Securities 


11,016,100 

9,045,572,865 

10.043,412,035 


— 93,666,810 

+ 73,666,610 


12,100,000,000 


- 20 , 000,000 


S. & U. Stores makes revised 
capital reorganisation proposal 


! Premier Consolidated Oilfields, 
the L'K independent oil explora- 
tion company, has signed a £65m 
project facility loan to finance 
the acquisition and development 
of its 12.5 per cent stake is the 
Wytch Farm oilfield, the largest 
onshore oilfield in Europe. 

The loan will cover the £21m 
initial payment by Premier, and 
also a second stage payment of 
£32.5m once the field's produc- 
tion reaches a level of 20,000 
barrels of oil per day. 

Production is currently run- 
ning at 4,800 Bpd, but the field's 
operator, British Petroleum, 
plans to increase production to 
40.000 bpd or more. 

Premier's loan is secured on 
the cash flow from the Wytch 
Farm field, which Premier’s 
chairman, Mr Roland Shaw, 
described yesterday as “ a grati- 
fying mark of the bank's confi- 
dence in the potential of Wytch 
Farm." The lenders include 
Marine Midland, International 
Energy Bank, Canadian Imperial 
Bank. Bank of Scotland, Morgan 
Grenfell and Barclays Bank. 

Although the loan is worth 
£65m if fully exploited, Mr Shaw 
said yesterday chat he did not 
expect Premier would need to 
call on more Chan £50m from 
the banks. 


THE DIRECTORS Of S. & U. 
Stores, the Birmingham-based 
consumer credit, recall cash 
trading and clothing manufac- 
, tun hr group, are to seek 
shareholders' approval to a 
revised capital reorganisation 
proposal. Certain institutional 
shareholders have already 
indicated approval. 

The proposal comprises an 
alteration to the rights attaching 
to the cumulative participating 
preferred ordinary shares, by 
their conversion into cumulative 
preference shares carrying a net 
dividend at the rate of 31.5 per 
cent per annum, and an Issue 
of warrants to holders to 
subscribe for ordinary shares. 
The shares would be re-named 
31.5 per cent cumulative prefer- 
ence shares. 

In July 1983, proposals 


were announced to convert 
the cumulative participating 
preferred ordinary shares into 
28 per cent cumulative prefer- 
ence shares and to make an 
issue of warrants to subscribe 
for ordinary shares. These 
proposals were later defeated. 

Following this defeat, the 
board said that the possibility 
of a restoration of dividend must 
be considered unlikely for some 
time. No dividend has been paid 
on the preferred ordinary shares 
or the ordinary shares since 
1975, but payment of dividends 
on tite 42 per cent preference 
shares has been maintained in 
every year. 

S. & U. reported lower pre-tax 
profits of £725,000 in the year 
to March 31 1984. 

Because of the lack of available 
profits and prior commitments hi 


respect of bank, borrowings and 
directors' loans, there are arrears 
In respect of the fixed dividends 
payable to the holders of the 
preferred ordinary shares, 
amounting at January 31, 1984 to 
£577,407 net. These, together with 
tite current associated tax credit, 
would amount to £987.724 gross. 

Hill Woolgar & Company, the 
company's financial advisers, 
have, as part of the arrange- 
ments, conditionally agreed to 
make available a cash offer to 
preferred ordinary, holders who 
request it, of 38p per 31.8 per 
emit preference share ex-dividend 
oJm the entitlement to a quarter 
if a warrant). This represents 
approximately dQp.per share with 
the inclusion of 1.97p, being the 
first not dividend -which It Is 
proposed to pay assuming 
approval of the proposal. 
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J STEEL AND VANADIUM CORPORATION LIMITED 


(Incorporated in the Republic of South Africa) 


INTERIM REPORT FOR THE SEE MONTHS TO 
JUNE 38 1984 AND DIVIDEND NOTICE 


PRODUCTION — Metric tons 

Hot metal 

Continuously cast blocks 

Blooms 

Slabs 

Billets 


BUI! products 

Billets 

Sections 

Plate 

Coil 


Ferro-alloys — total 

Carbonaceous products — total 


Sts months to 

30j&84 30.6.83 

Unaudited Unaudited 

Year to 
SL 12.83 
Audited 

302,027 

224,789 

' 603,282 

188433 

148,238 

2,172 

13^986 

107,371 

292,790 

356,020 

338£43 

239,687 

543,810 

5,074 

167,893 

101407 

64,905 

3,733 

151,887 

78,089 

7,300 

isjm 

313437 

1 168,991 
46,009 

339,179 

241,009 

835,631 

68428 . 

24430 

89403 


GROUP FINANCIAL RESULTS (R000) 
Turnover 


Profit before tax ... 
Less: deferred tax 


20W87 

14472 


281.3M 


Profit after tax 

Less: minority interests 


Attributable profit 


Tamed earnings per share (cents) 
Dividends (cents) — Interim. ..... 

Final • 


The unaudited attributable profit for the six months ended June 30 1984* after pro- 
viding for interest charges of R 124 30,000. depredation of R1&288.000 and after deducting 
minority interests of Rl, 062.000 was R 13,110, compared with RS,177,000 for the same 
period in 1983. Once again, due to investment allowances from the high levels of capital 
investment over the past two years, there was no normal or deferred tax for the period. 

In view of these results, the board has decided to raise the interim dividend to 8 
cents per share (1983—5 cents), payable in October 1984 at a cost of R4.0e2.000. 

Turnover at R2 06,187,000 was at a record level for a six-month period and export 
sales represented 39 per cent of the total sales compared with 32 per cant in the same 
period last year. 


During 1984, the world steel industry has shown signs of recovery after three yhariv 


of crisis. Steel production has risen in most steel-producing countries, with members 
of the International Iron and Steel Institute reporting a 15.3 per cent increase for the 
first six months of 1984 compared with the seme period in 1983. The major improvement 
has been 27.9 per cent in the U.SJL, with an 1L5 per cent increase in Japan and an 11.4 
per cent increase in the EJS.C. South African steel production has increased by 184 per 
cent during this same period. , 


Higfaveld’s iron and steel plants and rolling mills operated at 
both steel production and the output of rolled products 41 per cent 
same period last year. 


er levels, with 
ter than in the 


The world vanadium market showed a strong recovery in the first half of the year, 
with a strengthening in both consumption and prices. As a result the Vantra division, 
which had been out of operation for eight months, was re-commissioned in February 
1984 and, by the end of June 1984, the plant was operating at 90 .per cent of capacity. 

Rand Carbide’s and Transalloys’ products also enjoyed a significant improvement In 
both demand and prices and, as a result, these plants operated at high levels of capacity. 
The commissioning of the reversing hot strip mill continues, with improvement* tn 
production, yield and quality. The first furnace and three pre-reduction kilns- In the 
second iron plant have not yet been commissioned and the plant will not start up until 
additional production is required to meet increased sales. 


The profit for the six months under review showed an increase of 60 per emit over 
the same period last year, bot was below the record levels achieved in the 1980-1982 
period The increase i in i the basic price of domestic steel products of 7.5 per cent effective 


first six months. 


SHARE CAPITAL 


The issued share capital has increased to R 68483,770 by the allotment of 55,000 
shares to participants in the share incentive scheme. 


CAPITAL EXPENDITURE 


* capi “ erpMdlturc ™ “W" 


DIVIDEND 

.„„The final dividend of 10 cents a share in respect of the flnarirtn i year to December 91 
1S8S was declared on February 13 1984 and paid to stotoldenTonMay 4 81 


DECLARATION OF DIVIDEND NO. 20 (Interim) 

£ div ? d , end * 20 °f 6 cents a share being the interim dividend in respect of 
V ) ^f cem ^ r 31 1984 has been declared payable on Qctot>er3l884 to 
m **** b °° ka of thc Coloration at the dose of business? on 


*5? flvMead is declared in the currency of the Republic of South Africa. Dividend 
wamacs will be posted from the office of the transfer secretaries on or about October 

Any change of address or dividend instruction to apply to this dividend must be 
received by the corporation's transfer secretaries not later than Sim- 314m s£h£ 
£o£era vrtiere neeessar y, have obtained the approval of the South African «£■ Any 

other exchange control authorities having jurisdiction in respect of wA SasSuctiJK 

i 01 mem,,era wm te — f ™» »***■ 

» auaSSjas' 

to those shareholders whose addresses in the share register are outside the Republic 
The effective rate of non-resident shareholders' tax is 15 per cent 

***■“■* ^audited consolidated income statement of the corporation and its' 
subsidiary for the rnx months to June 30 1984 is contained in the accompanying SSrim 
report of the corporation for that period. 


For and on behalf of the Beard 
2L Boyd (Chairman) 1 
J. Hall (Managing director) j 


Wi thank 
August 17 1984 


Transfer Secretaries: 

Consolidated Share Registrars Limited 

40 Commissioner Street, 

Johannesburg, 2001, 

(P.O. Box 61051, Marshalltown 2107). 


Registered Often 
Portion 29 of the farm Schoongedcbt 


29 of the farm Scboongwiebt 
NdMiSir 
-- District Withank.. 
(P.O. Box 111, Wit bank ^1035). 
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WALL STREET 

Regan view 
received 

with favour 


'A FAVOURABLE response to the state- 
ment of the U.S. Treasury’s views on 
bearer bonds from Mr Donald Regan 
sent the bond market on Wan Street 
soar ing a h ead yesterday, although a 
switch to optimism in forecasts of the 
money supply statistics due at the end of 
the day also contributed to confidence, 
writes Terry Byland in. New York. 

Gains ranged to well over a f ull point 
at the long end, where traders hope to 
be able to continue issuing Cats (Certifi- 
cates of Accrual on Treasury Securities) 
to foreigners in bearer form. 

The upturn in stock prices reached its 
peak one hour before the close, when 
the Dow Jones industrial average 
showed a gain of 14% points. Modest 
profittaking brought the final quotation 
of the Dow to 1 ,209.14, a net gain on the 
day of 10.16 points. Turnover, at 94.1m 
shares, was the best of the week. 

In the bond market, g ains were fully 
held despite the announcement that Ml 
money supply had jumped by $EL2bn in 
the latest reported week. 

The Treasury's renunciation of the 
right to issue U.S. Government bonds in 
bearer form was generally expected, as 
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Eurodollar bonds rally 
on strength in 
New York, Page 30 


was its formal agreement to bearer bond 
issues by U-S. corporations. 

But bond traders were hopeful that 
the new regulations will allow them to 
continue to issue Cats in bearer form for 
foreign investors. 

Stocks opened higher, encouraged by 
the resistance shown at the Dow 1,200 
level. Improvement was slow and uncer- 
tain at first, however, and it was not un- 
til the bond market turned higher that 
buyers began to pick up the blue chips. 

FCA held steady around S5 in early 
dealings, a shade better than the low of 
the previous day. But this was swiftly 
undermined in the early afternoon when 
Salomon Bros crossed a 1m block at 
$4%. 

The computer and high technology 
stocks strengthened, with IBM standing 
out at SI22ft^a net Sl% up and National 
Semiconductor, 5% better at 515%. The 
impetus came from excellent sales and 
profits at Hewlett-Packard, although 
stock in Hewlett dipped SHt to 540% in 
heavy trading, as profits were taken on 
the substantial bull accounts built up 
ahead of the announcement 

Exxon, $% up at $41%, and Mobil, $% 
higher at $27, set the trend in oils, and a 
general improvement in transport is- 
sues included Northwest Air. $% up at 
$38%, and Norfolk Southern, $% higher 
at $56%. 

General Motors at $74% added S% in 
quiet trade as the wage talks continued. 
Other leaders to improve were Du Pont 
S% up at $47%; 3M, $% up at $81%; and 
General Electric, ahead at $57%. 

ITT, still looking for a bid, added $% to 
$27%. Brokerage stocks continued to re- 
spond to the improved turnover in the 


stock market with Merrill Lynch $% up 
at S31% in heavy trading. 

American Express, troubled this week 
by fears that FCA might be forced to sell 
its 4.9 per cent stake, and by hints that a 
major holder is dumping stock, rallied 
S% to S31%. 

In the credit market, the federal funds 
rate eased to ll ,, /u per cent following 
the completion of the two-week bank 
settlement operation. Treasury bills 
calmed down, with no further sign of the 
“rush to quality" which brought sharp 
falls in rates earlier in the week. Three- 
month Treasury bills shed 3 basis points 
to 1020 per cent, while six-month bills 
gained 2 basis points to 10.50 per cent 
In the bond market there was a re- 
versal of the sell-off at Wednesday's 
close when dealers were fearful of Trea- 
sury action to block future issues of 
Cats. The new key long bond jumped 1% 
points to 100%: as traders returned as 
buyers. In the corporate sector, prices 
made little immediate response to the 
Treasury agreement on bearer securi- 
ties issues for foreigners. 

EUROPE 

Weight of 
selling 
stays light 

THE REACTION on the European 
bourses yesterday to the overnight New 
York retreat was one of resignation but 
no great distress. Trading levels, de- 
pressed recently by the intervention of 
holidays, remained low, and the weight 
of selling was rarely subs tantial. 

A few markets, such as those in Swit- 
zerland and Italy, managed to hold firm. 
Even Dutch and West German shares, 
most affected by the Wall Street weak- 
ness, showed evidence of renewed late 
demand and finished above the day’s 
worst. 

Amsterdam had the benefit of good re- 
sults from Philips and KLM, but these 
two were unable to hold out against the 
downward trend: the airline issue, ini- 
tially marked FI 1.50 higher, finished off 
50 cents at FI 178, and the electronics 
stock dipped 40 cents to FI 48.40. 

Domestic bonds were little changed 
ahead of a new state issue expected next 
week. 

Thin Frankfurt business left the two 
most recent arrivals, Nixdorf and 
Porsche, each DM 6 lower at a respec- 
tive DM 496 and DM 977. Lufthansa was 
affected by strike fears, dropping DM 
2.50 to DM 153.50. 

Banks pulled back as the year’s out- 
look as seen by the Bundesbank was di- 
gested: Commerzbank dipped DM 2 to 
DM 149.50. Rhein-West Electric came 
down DM 1.50 to DM 157.50 on its fore- 
cast for a maintained dividend. 

Domestic bonds continued their rally 
on hopes of coupon tax abolition - gains 
averaged % point, and the authorities 
sold DM 852m in paper. 

A one-point call money rise to 12% per 
cent depressed Paris, although a notable 
advance was achieved by CIT-Alcatel, up 
FFr 37 to FFr 1,097 on its turnover boost 
Bouygues and Generate des Eaux more 
accurately reflected the trend, each FFr 
10 off at FFr 590 and FFr 515 respective- 
ly- 

End-account adjustments aided Milan 
firmness, paced by Fiat which jumped 

L100 to L4.550. But Olivetti lost L95 to 
L5.850, with profit-takers making a two- 
day setback of L160. Bonds ended 
mixed. 

Strength in the Swiss franc aided Zu- 
rich sentiment and Swissair picked up 
SwFr 15 to SwFr 990. Sandoz and Swiss 
Re were SwFr 25 better apiece at a re- 
spective SwFr 7,150 and SwFr 7,350. 
Bonds moved up slightly. 

Utilities were weakest in light Brus- 
sels dealings while UCB in chemicals 
did best with a BFr 90 rise to BFr 4.990. 

Ericsson led Stockholm lower, with a 
SKr 9 retreat to SKr 365. SKF shed SKr 
3 to SKr 177 despite Wednesday’s buoy- 
ant results. 

A sharp Copenhagen retreat followed 
deficit-cutting budget plans for 1985. 
Banks fared worst but declines ex- 
tended to Novo, DKr 80 lower at DKr 
2,465. 

Norsk Hydro, up NKr 2 to NKr 595 in 
an otherwise weak Oslo, drew possible 
help from a London broker's recommen- 
dation. 

Electricals led a Madrid advance. 

AUSTRALIA 

LOWER local interest rates encouraged 
Sydney investors into many sectors al- 
though the All Ordinaries index finished 
only 0.9 higher at 736.0. 

Lend Lease finned a further 14 cents 
to AS5.60 following good results while in 
the oil and gas sector Santos jumped 26 
cents to AS6.56. BHP dropped 10 cents to 
AS10.65, but its partners in the Jabiru-4 
well. Weeks Australia and Ampol Ex- 
ploration. each added 5 cents to 75 cents 
and A$3 respectively. 

SOUTH AFRICA 

SMALL MOVEMENTS in the bullion 
price left an aimless Johannesburg 
mixed although some U-S. buyers 
emerged late to firm up a number of 
gold shares. 

Driefontein benefited with a 15-cent 
advance to R48.40, Free State Geduld 
held steady at R50 and Buffels slipped 
25 cents to R76.50. De Beers, a frequent 
American favourite, dropped 8 cents to 
R9.12 


TOKYO 

Few gains 
found amid 
the gloom 

A BEARISH mood remained on the To- 
kyo market yesterday, reflecting the 
Dow Jones industrial average’s slip be- 
low 1200 on Waif Street overnight, 
writes Shigeo Nishiwaki of Jiji Press. 

Small-capital light electricals, drugs 
and machineries firmed on buying by in- 
vestment trust management companies 
despite the general downtrend. Blue 
chips dropped on a wide front. 

The Nikkei-Dow market indicator lost 
2326 to 10,418.24 on slow trading of 
247.03m shares, although up from the 
previous day's 218.58m. Losses outpaced 
gains 345 to 303, with 181 issues un- 
changed. 

Among blue chips, Toshiba was an ex- 
ception, adding Y2 to Y418 as investors 
were encouraged by non-residents' pur- 
chases. Buy orders for the issue placed 
with the big four securities companies in 
the morning reportedly totalled more 
than 1.5m shares. 

Dealers at brokerage houses and indi- 
vidual investors joined in the fray, ap- 
parently thinking the stock was under- 
valued compared with Hitachi and oth- 
ers. A total of 11.94m Toshiba shares 
changed hands, the highest for the day. 

Small-lot selling pushed down other 
blue chips. Hitachi lost Y14 to Y858, NEC 
Y20 to Y1280 and Sony Y40 to Y3.440. 
contrary to the expectations of major 
brokers, who had bought these issues 
the previous day in anticipation of an 
advance spurred by non-residents' pur- 
chases. 

With fund flows into the market de- 
clining, investors selected small-capital 
incentive-backed issues among light 
electricals and drugs to reap profits 
from gmwll outlays. 

Yokogawa Hokushin Electric closed 
Y10 higher at Y1.010 on increased pur- 
chases by foreigners. Kokusai Electric 
rose Y30 to Y2.540, while Fanuc spurted 


Y400 to Y9.550. Nippon Gakki. which is 
expanding its semi-conductor manufac- 
turing division, enjoyed sustained popu- 
larity. adding Y16 to Y791. 

.Among pharmaceuticals, Kureha 
Chemical shot up Y60 to an all-time high 
of YI230. reflecting rumours about de- 
velopment of a new anti-cancer drug 
and recording the day’s second heaviest 
trading of 11.57m shares. Its previous 
high was Y1210. registered on April 25. 

Some machinery issues were firm. 
Amada jumped V30 to Y1.370, Sonoike 
Manufacturing Y70 to Y1.460 and Hita- 
chi Seiki Y15 to Y559. 

Bond prices eased due to a rise in U.S. 
interest rates and a major trust bank’s 
sale of about Y30bn worth of long-term 
government bonds. The yield on the 
benchmark 7.5 per cent government 
bonds maturing in January 1993 rose 
from 721 per cent to 7.235 per cent. 


LONDON 



SINGAPORE 

PERSISTENT selling and profit-taking 
developed over a broad front in Singa- 
pore with the Straits Times index doivn 
11.91 to 940.44. 

Heavy selling of bank shares by over- 
seas institutions was reported, with 
UOB 14 cents down at SS4.78 as it ex- 
tended its offer to buy the outstanding 
shares of Far Eastern Bank, while 
OCBC was 1 cent weaker at SS120. 

Pan Electric, recently one of the most 
sought-after issues and regularly top- 
ping the actives list dipped a further 10 
cents to SS2.68 amid concern over the 
stock exchange's investigation into pos- 
sible insider trading. 


Influences 

remain 

adverse 


ADVERSE U.S. influences coming on 
top of a stalemate in British coal strike 
talks unsettled London markets yester- 
day. 

Gilts were off before the Bank of 
England cut dealing rates in the shorter 
bands by 1 < point, signalling approval for 
a similar drop by the retail banks. Longs 
and shorts ended only fractionally low- 
er. 

Speculative and situation shares com- 
manded attention again at the expense 
of leading equities although BP dropped 
lOp to 475p and Grand Mel was 4p off at 
298p. Elsewhere. Saatchi & Saatehi 
added 25p to 735p, Royal Insurance 
gained 22p to 472p. Davy 12p to 88p and 
Hill Samuel lOp to 288p. 

The FT Industrial Ordinary index, off 
11 at 3pm. closed 7.5 down at 834.1. 

Chief pnee changes. Page 22: Details, 
Page 23; Share information service. 
Pages 24-25. 

HONG KONG 

SELECTIVE buying of blue chips by in- 
stitutions proved the only bright spot in 
generally nervous Hong Kong trading 
which saw the Hang Seng index drop 
12.64 to 906.19. 

Hongkong Telephone was steady at 
HK543.50 before improved results, while 
banks, recently favoured, were mixed 
with Hang Seng Bank down 25 cents to 
HKS32.75 and Overseas Trust Bank 5 
cents up at HKS2.95. 

CANADA 

WEAKER gold shares turned Toronto 
mixed with modest rises among base 
metal miners and oil and gas-related 
stocks. 

A more positive picture developed in 
Montreal, with particular strength in 
utilities and banks while industrials 
edged ahead. 


BASF 


EASF Aktiengesellschaft 


Call to exchange 

shares bearing the name of 
Badische Anilin- & Soda-Fa brik Aktiengesellschaft 


After payment of the dividend for the 1983 business year, 
new dividend coupon sheets will have lo be issued for our 
company’s shares. In this connection the share certifi- 
cates, which are no longer correct owing to the change of 
name from "Badische Anilin- & Soda-Fabrik Aktienge- 
sellschaft" to "BASF Aktiengesellschaft" resolved by the 
General Meeting on June 20, 1973, should also be ex- 
changed pursuant to section 73 of the Joint Stock Corpo- 
ration Act of the Federal Republic of Germany. 

We hereby request our shareholders lo exchange their 
now incorrect share certificates bearing the old name of 
"Badische Anilin- & Soda-Fabrik" together with the left half 
ot the renewal coupon for shares bearing "BASF Aktien- 
gesellschaft" along with a dividend coupon sheet contain- 
ing dividend coupons Nos. 1 - 20 and a renewal coupon 
during the period 

from September 3 to December 10, 1984, inclusive 

during normal business hours at one the following banks 
in London: 

KJeinwort, Benson Lim/led, 

20 Fenchurch Street, London EC3P 3DB 

S. G. Warburg & Co. Ltd., 

30 Gresham Street, London EC2P 2EB 

In accordance with a resolution of the General Meeting of 
our company on June 29, 1984, our share capital is solely 
represented by shares of DM 50.- par value. Certificates 
are available for 1 share (DM 50.-), 10 shares (DM 500.-), 
20 shares (DM 1,000.-) and 50 shares (DM 2,500.-). 

The new share certificates will be supplied to sharehol- 
ders free of commission and charges. Depositary banks 
are requested to contact one of the above-mentioned ex- 
change offices with regard to payment of commissioa 

The newly issued share certificates will be good del'/ve/y 
at the London Slock Exchange as from September 3, 

1984. From the same date onwards, the incorrect share 
certificates bearing "Badische Amlin- & Soda-Fabrik 
Aktiengesellschart" will cease to be good delivery. 

Incorrect share certificates not presented by December 10, 
1984 can, pursuant to section 73 of Ihe Join! Slock Cor- 
poration Act of the Federal Republic of Germany, there- 
after be invalidated. The necessary authority has been ob- 
tained from the District Court of Ludwigshafen am Rhein. 

The Board of Managing Diredors 
BASF Aktiengesellschaft 

D-6700 LudwigshafervRhine, August 1 984 
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Sales Oguras are unofficial Yearly highs and lows lonoct the 
premous E2 wseVs plus Bio currem wyeck. Dm not me laiesi 
trading day Where a sphl or slock dividend amounting 10 05 
per cent or more has been paid, the year's lugh-kw nnge and 
dividend are Shawn for pie new siocft only Unless otherwise 
noted, rates Pi dnndends are annual dtsbursemant* based on 
me tales! declaration 

a-dwdend also efctra(s). b-annuai rale ol dmoena plus 
SlOdc diwdend. c-Squidaung diwdend ckJ-canod d-newyeartv 
low. e-dhndend deefared or paid m preceding 10 months g-dr- 
Wdend m Canadian funds. 9ubieci 10 'V» non-resioencc u» t- 
aru*dend dodared after spW-up or slock dnndond. i-dundend 
paid lias year, ormttBd. delen-od. or no action laken ai taiesi di- 
vidend meeting li-dwidend decured or paid Hits year , an accu- 
nufianve issue with dnndemSs m arrears n-new issue m me 
pasi 52 weeks The fugh-fow range begins with Die atari of no- 
drag nd-nexi day delvery P E-pnce-eamaiga rato i-diuidond 
declared or pad m preceding i£ monins ruus stock dnidcnd 
s-siock spin. Dwidends begre rrrth dale of spin sb-sates t- 
dnndend pmd In slock *> preceding 12 monlhs esfenofed cash 
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STAYING IN LYON? 

Complimentary copies ol the Financial Times 
are now available io guesis suyiny at (he 
following hotels: 

CARI.TON HOTEL LYOX -HOTEL DES AR1 ISTES LYON 
• KRANTEL LYON - GRAND HOTEL CONCORDE LYON 
ROYAL HOTEL LYON ■ HOTEL SOFITEL LYON 
bOFITEL PARIS 
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WORLD STOCK MARKETS 


AUS-miA 
Aug. 16 


Price + or 

Sch% — 

Creditanstalt 206 

Conur, — 3E4 —2 

Intonjnfatl 400 - 

Laenderb&nk > 205 

Fertmoaacr 347 + a 

Steyr-Dlmlera- .. 141 + 1 

Vettseher Mag. 211 


BELGtUM /LUXEMBOURG 


Aug. IB 


Price '+ or 
Fra. — 


ARBED 1,490 -30 

Banq int A Lux.. 5.200 + 50 

BekaertB - 4,140 + io 

ClmentCBH 2,430 

Cochenll 253 - 1 

Delhaize 5,450 

CBES 2.670 - SO 

EJectrobel 7,570 -*70 

FabriqiraNat .... 2,035 - 10 

CB Inno BM_ 3,190 —10 

OBLiBniXi. ■ 2.345 

Gevaert— . 


Hoboken 

Intercom .. . 

Kredielbank . 

Pan Hidgs. 

Petrofina.. 
Royaie Beige 
Soc. Gen. Banq 


3,435 —15 
6.400 - 10 
1,955 -15 
6,780 ... . 

9,250 +20 
6,930 . . 

9.350 - 50 
2.940 


Soo. Gen. Beige., 1.B45 --5 

Soflna . .... 6.610 —40 

Sotvay 3.025 ~S 

Tractions I. I 3.705 --100 

UCB_ 4,990 + 90 

Vieille Mont. ... ■ 4,140 .. . 


DENMARK 

Aug 16 


Price ' -fro r 
Kur % — 


Aarhire Oiie _ 460 

Andelsbanken....- 254 —3 

Baltic Stand 715 ' — S 

CopHandeisbank 265 —9 

D. Sukkerfab ■ 665 - 15 

Danake Bank .... 256 -B 

East Asiatic . 191 -5 

Forenede Brygg. 960 

Forenede Damp.- 109 —2 

GMT HWB- 535 

I.S.3.8 460 —50 

■Drake Bank 520 -15 

Nowolnd — 2.465 -80 

Prrwatbonken ..... 229 —7 

Prouinsbanken ... 520 —7 

Smidtti iFi 214 -1 

Sophui Berendw 995 — 80 

Supertos 496 * 91 1 


FRANCE 


Aug. 16 


Price -fro r 
Fra. - — 


Emorunt 44% 1375 1,725 -3 

Emorunt ?£ 1973 9,150 —49 


.. 3,969 +405 

517 -1 

... 415.5 -0.5 


590 
2.505 
1,097 
1,445 
894 
596 
510 
211 
‘ B94 
620 
642 
206 


ONE 5% 

Air Uquide .. 

BIG 

Bouyguee 

BSN Gervais. .. 

CIT Alcatel ■ ... 

Carre Tour 

dub Mediterin 

CFAO 

C<e Bancaire .... 

Cofimeg 

Party 

Dumez SJL 

Eaux -Cie Gem. 

Elf Aquitane. ... 
Gen.Occidentale 620 
(metal ... 79 

La.'arge Coppeo. 323 

L'Oreal 2,212 

Leg rand 1,875 

Mai to ns Phenix . 197 

Metre SJL. J.444 

Michelin B. 770 ! +3 

Midi iCtei .. . ...... 1,627 . *8 

Moet-Henneaay- 1.665 -25 

Moulinex 100.7 -IJ 

Nord Eat. - 45.8 -0.1 

Pernod Heard ... 795 — 14 

Perrier 481.1' -5.9 

Petroles Fra. 225 -4.8 

Peugeot 5Jt 193.1- -1.9 

Paclain 43.5 —0.3 

Frintemps Au.. .. 139.6 +0.6 

Radiotech 246 +0.9 

Eadouta 1.015 

Rauaael-Ualaf 1.268 

S^fimeg — 241 


-10 
-5 
+ 37 
-20 
+ 4 


+■1 
+ 4 
-15 
-7 
—3 
-1 
-2.4 
+ 3.9 
-31 
+50 

-6 " 


Skia ftosslghoi. ... 1,350 
Telemech Elect.. 1,619 
Thompson <CSFi. 311 
Valeo 221.1 -0.9 


+ 13 
-11 
+ 4 
-7 
-1 
-3.1 


GERMANY 


Aug. 16 


Price + Or 
Dm. — 


-1 
+ 1 


AEGTeler 92 

Allianz Vers 782 

SA8F - 155.3 —1.6 

Bayer _ .. 165.0 -2 

Bayer- Hypo 284 

Bayer Ve rein. _ _ 904 
BHFBank. 

□ UUJ 

Brown Bowen . 


Commerzbank 
Cont'l. Cum mi 
Daimler-Benz . . 
Degusaa 


1.5 

236.3 -1.7 

385.5 -4.5 
19B.5 -0.5 

149.5 -2 . 
117.2 —1.6 

546.5 - 2.5 

344.5 -1.5 


D'sche Babcoe— 149 .. .. 

Soutache Bank .. 336 —2.7 

Dresdner Bank - 153.B —1 

GHH - 140 -S 

Hochtief 490nJ +5 

Hoechst 168. 3 -0.7 

Hoe seh Werke. .. 94.B -0.9 

HoizmanniP. 416 —7 

Horten. . 165 —1 

Kali und Saiz — 211.8 -2.2 


KarstadL 237 

KauftlOf 213 

KHD. - 226 

Kloeckner ... 

Krupp 

Linde 

Lvttnansa 

MAN 

Mannesmann 

Mercedes Hid.. .. 

Metallgescll 

Muench Rueck .. 


- 2 

-1 
-3 
58.4 -0.1 

76 

351 -6.8 

183,3 -2.5 
138.5 -0.5 
141.9 -0.9 


487 
208.5 - 1.5 
-64 


Preuasag 


1010 

250 


-3 


Rhein West Elect 157.5 -1.5 

Rosenthal.. ._ 230 

Schenng 352 —2 

Siemens 3B7.2 - 2.3 

Thyssen 76.3 

162 

Veba 170 


V.E.W.. 

Verein West. .... 
Volkswagen. . .. 


0.4 
-5 
- 1 

116.5 +0.5 


291 


--1 


177.8 -1 


ITALY 


Aug. 16 


. Price ' 
. Lira 


Banca Cam'le . - 17,050 -45 

BastogiIRBS 146 +2 

Centrale 1 8.070 +20 

Credits Varesmo 3,970 —80 

Fiat- - 4.550 +100 

Finaider- 37 —1 

Generali Asslcur 33,200 -210 

Invest ■ 2,850 - 35 

Italcementi- 46,900 — 100 

Montedison 1,172 +7 

Olivetti 5,850 - 95 

Pirelli Co 3,260 + 15 

Pirelli Spa 1,950 +70 

SniaBPD .... 1 1.799 + 34 

Toro Aasic 11,420 —90 

do. Pref 8,610 -490 


NETHERLANDS 


Aug. 16 


Price -fr or 
FIs — 


179 -3 

118 -0.5 

192 -1 

89.7 -0.3 
304 +3 


ACF Holding ... . 

AEGON 

Ahold 

AKZO • 

A Q|| 

AMEV 155.2 -I.J 

AMRO . . 62.7 -0.3 

Bredero Cert... .. 184.5 —2.5 

Boa Kalis Westm. 25.7-0.6 
Buehrmann Tet . 68 —0.5 

Calland Hidgs... 33.2 +0.2 
Credit Lyon’is Bk 45.7 — 1.8 

Elsefrfer NDO 90 

Gist Brocades.... 151.5 -1 

Hcineken 135.5 —1 

Hoogovens 54 0.5 

Hunter Douglas- 28.4 * 0.4 

Int Mueller 34.7 —0.6 

XLM 178 -0.5 

Naraden 39.6 

Nat Ned Cert .. . 220 -2.5 

Ned. Credit Bank 40 

Ned Mid Bank.— 131.5 -0.5 

Nedlloyd - 105.6 -1 

Oce Grin ten 242 

Om meren iVam. 


Pakhoed — — 

Philips, 

Rijn-Scnelde 

Robeco — - 

Rodameo ...» 

RoUrtco 

Rorento 

Royal Dutch 

Unilever 

VMF Stork. - 

VNU- 

West Utr Bank. .. 


26.4 -0.1 

64 -0.5 

48.4 -0.4 
2.3 .. 

63.8 -0.3 
131.6 -0.1 

60.8 

202 -0.4 

155.4 -1.6 

266 

123.2 

151.9 - 2.9 

BO. 7 -0.8 


NOTES — Prices an this page ate as quoted on ttu 
'mflvkhial exchanges and am last traded prices. Dealings 
suspended, ad Ex dividend, xc Ex scrip Issue. srEa rights. 
<sBt a(L 


NORWAY 

Aug 16 


Price +■ or 
Kronor — 


Bcrgan Bank . . 
Bcrregaard .. . 
Christiania Bank 
DenNorske Cedit 

Elkem 

Norsk Data . .. . 
Norsk Hydro. . 
Storebrand _ . - 

ISO ~B 

805 +2 

150 -4 

15Z 

136 -1 

316.5 -2.5 
595 +2 

2X8 —1 

SPAIN 

Aug 16 

Price 4- ar 
Ptai. — 


MB —1 

Bco Central.. . . 

350 -7 

Bco Exterior 

205 

Bco Hlspano. . . 

237 _1 

Bco Santander . 

332 , -2 

Bco Vizcaya. . .. 

395 * -2 

Dragadoa-. — ... 

160 +3 

Hldrola 

66.7 +3 

iberduero- 

71.S —3.5 


190 +7.5 

Telefonica . 

90.5 +1.5 

SWEDEN 

Aug 16 

Price • +or - 
trono; — 

AGA. 

576 -10 

Alfa -Laval-.. .. 

B2B -7 

AS£A .Free'— 

365 +1 

Astra -Free. 

465 

Atlas Copco.. .. 

116 -2 

Bolide n 'Free... . 

385 

Cardo <Free-. . ■ 

330 

Cellulosa 

130 -3 


249 -5 

Erlc&on - . 

565 -9 

Erseitc 

300 

Mo Och Domijo . 

366 -6 

Pharmacia .. 


Saab Scania Free 

550 -5 


402 

Standia. 

34S -7 

Stan EnxKi'da. .. 

60 -1.5 

SKF -. 

177 —3 

St Koparbergs . 

6S5 -20 

Sven Handlexbn. 

180 —4 

Swedish Match.. 

225 -3 

Volvo B 'Free-. .. 

236 -7 

SWITZERLAND 

Aug. 16 

Price fror 
Fra. — 

Alusuisae. ........ 

733 * 

Bank Leu - 

5.S4C -IO 

Brown Boverl — 

1.36C -15 

CibaGeigy ... 

2,440 - 10 

do. >Part Certs 

1,890* +60 

Credit Suixse . 

2.120 

Elektrowatt. ... 

8.375 +SO 


625 

Genevalse, 

3,450 

1 Hoff RochePtCts 94.500 -SOO 

HoHRoche 1.10. 

9.475 

Jacobs suchard. 

6.325 

Jelmoli 

1.800 + 30 

Landis A Gyr . 

1.430 +15 

Nestle 

5,495 - 5 

Oer-Buehrie 

1.230 +8 

Perelli 

260 +1 

Sandoz iBri.. . . 

7.150 +25 

Sandoz iPtCts<. .. 

1.099 +1 

Schindler <PtCts> 

570 -6 

Swissair 

990 +15 

Swiss Bank 

322 

Swiss Rein see- 

7.350 +25 

Swiss Volksbk. . 

1,350 -6 

Union Bank- 

3.250 -10 

Winterthur..*., 

2,900 

Zurich Ins 

16,900 +SO 

AUSTRALIA 

Aug. 16 

Price + or 
Aust S. — 


ANZ Group.. _ .. 4.88 

Ac row Aust - 1.6 

Alliance Oil D 0.64 + 0.09 

Am pa I Pet. 1.75 +0.CB 

Aust Cons Ind. ... 1.93 . +0.01 

Aust. Guarant- .. 2.9 

Aust. Nat. IndS ... 2.33 • 0.02 

Aust. Paper- 2.3 —0.05 

Bell Group 4.5 —0.05 

Bond Corp Mldgs 1.25 —0.05 

Boral - - 3.56 +0.05 

B'vrlle Copper 1.72 

Brambles Inds — : 3.05 +0.05 

Bridge Oil ' 2.75 -0.05 

BHP 10.65 -0.1 

CRA. 5.52 -O.OB 

CSR 3.26 -0.06 

Carlton Utd 4.30 

Castlemame .ys. 4.4 

Cotea 'GJ.i 3.92 • +0.(0 

Comal co “A" . ... 2.5 —0.05 

Consolidated Pet 0.55 +0.03 

Costain Aust ..... 1.5 

Dunlop Aust. 1.78 — 0.02 

E.Z. Inds. 6.4 -0.04 

Elders IXL. 4.0 

Energy Res 1.62 —0.01 


AUSTRALIA (continued) 


Aug. 16 


Price ■ + or 
Aust- * — 


Gen Prop Trust - 2.2 

3.3 

Hartosen Energy 2.23 
Herald WyTimes 3.75 
fCJAust.. . 2.12 

4imb‘lana’50cFP 0,34 
Kia Ora Gold - 0.14 

Lend Lease 5.6 

MIM- . . 3 02 

Mayne Nick less . 2.6 
Meekatharra . .. 1.07 

Myer Cmp 1.B7 

Nat. Cam. Bk .. _ 3.42 

News 10.65 

Nicholas 4.05 

North Bkn Hill... 3.34 

Oaxoridge O.BB 

Oner Expi 0.49 

Pan cont'l 1.28 

Pioneer Cone... 1.48 
Queensland Coal 1.18 
Rlckett & Coin. 2.85 

Repco- 1.13 

Santos - 6.56 

smith iH.' 3.7 

Southland Mln'g. 0.3 
Spargos Expl . 0.52 

Thos. Natwide. . 1.88 

Tooth 5.50 

Vamgas. 3.45 

Western Mining.. 3.52 
Westpac. 5.82 

wood side Petrol. 1.21 
Wool worths.. . 2.6 

Wormald Inti. 2.90 


•o.ol 
-0.01 
- 0.02 
+ 0.05 

♦ 0JI2 

-o' I* 
-0.06 

+ 0.01 
-o.o: 
-0.0 
+ 0.05 
-o.w 


- 0.02 

-0.C4 


- 0.02 

+0.26 

- 0.01 

+ 0.02 

-0.05 

+ 0.1 
+ 0.S2 
— OJJ2 
4 0.01 


HONG XONG 
Aug. 16 


Price + or 
H.K.3 — 


Bank East Asia .. 20.5 ... . 

Cheung Kong.. .. 7.75 +0.1 

China Light 12.5 +0.1 

Hang Lung Devel 2.15 ... 

Hang Seng Bank. 32.75 -0.25 

HK Elect ric.. . 5.65 -0.1 

HK Kowloon Wh. 3.35 -0.02 

HK Land . 2.7 

HK Shanghai Bk. 6.33 — 

HK Telephone. .. 43.5 . . . 

Hutchison Wpa.. 10.6 -0.3 

Jardme Math.. . 7.85 —0.15 

New World Oev.. 2.9 ... 

Orient O'seas.. .. 2,25 -QJtf 

OMas Trust Bk- 9.95 +0.05 

SHK Prop*. 5.7 - 0.15 

Swire Pac A . .. 17.1 -0.2 

Wheel’k ACard A. 3.2 

Wheel'k M'time.. 1.9 

World Int. Hidgs. 1.92 —0.02 


JAPAN 


Aug. 16 


Price + or 
Yen — 


Ajinomoto 1,230 ' -10 

Alps Electric - . 2.250 * -40 

Am ad a 1.370 -30 

Asa hi cnem 55B , —5 

Axahl Class 750 . +4 

Cridgestone . . .. 693 —6 

Canon- 1,300 

Casio Comp 1.430 

Cftugai Phamr.... 996 

Citizen 528 

Daiei. 651 

Dal Nippon Ptg . 955 

Daiwa House 517 

Ebara 330 

Eisai 1.220 , +20 

Fanuc.. 9,550 . +400 

Fuji Bank 880 

Fun Film 1.740 

Fujisawa 1,090 

Fujitsu 1.550 

Green Cross. 1,620 

Hasegawa . . .. 329 

Heiwa Real Est .. 546 

Hitachi 858 

Hitachi Credit.... 1.260 

Honda ..1.390 

House Food - 731 

Hoya 2,210 

Itch C» — 285 

I to. Yokado ..2,100 

iwatsu (.520 

JACCS 351 

JAL 3,150 

JusCO ........ 833 

Kajima - ... 283 

Kao Soap — 773 

Kashiyama — 605 

Kirin 552 

Kokuyo - 965 

Komatsu 462 

Konishlroku- 672 

Kubota 309 

Kumagai- 451 

Kyoto Ceramic . 6,160 
Maeda Const ... 470 
Makmo Milling .. 1,520 

Makita. 1.150 

Marubeni — 330 

Marudai - 613 

Marui - 1.C90 

MEI 1.680 

M'ta Elec Works. 690 

M'bishi Bank 680 

M'bishi 570 

M'bishi Elec. 392 
M'bishi Estate. .. 475 


+ 10 
-4 
-2 
-9 
+ 5 
- 3 
-15 


—1 
-10 
+ 40 
+ 10 

+ 7 

+ 4 
-14 

-40 

+ 40 
+ 1 
+ 10 
+ 40 

+ 60 
-3 

-16 

-8 

-1 

-6 

—6 " 
+ 10 

*50 
+ 60 
+ 15 
+ 2 
-10 
-20 
-8 

+ 2 
-6 
+ 3 


JAPAN (continued) 

Price +or 
Aug. 16 Yen — 


-2 


-15 
-5 
-1 • 
-2 

-20 ‘ 


MHI 253 

Mitsui CO 329 

Mrtflui Estate- - 660 

Miuukoshi 350 

NGK Insulators- 824 
Ninon Cement ... |D3 

Nippon Denso.- 1,670 
Nippon Elect... -1.280 
Nipcon Express. 307 — Z 

Nippon Gakk... . 791 »16 

Nippon Kokan. .. 13B . 

Nippon Oil . - 891 -9 

Nippon Seiko- . 55S 
Nippon Shimpan 519 —9 

Nippon Steel 150 — + 

Nippon Sulsan. 324 -6 

NTV .... 10. BOO -200 
Nippon Yusen.... 218 
Nissan Motor- .. 650 

Nisshin Flour.— 490 
Nisshm Steel- . 1B2 

Nomura 708 

Olympus 1,020 

Orient Leasing.. 3,490 

Pioneer- 2,600 

Renown- 621 

Ricoh - 965 

Sankyo BOO 

Sanyo ElecL. .. - 520 

Sapporo. - 415 

Sekisul Prefab- 583 
Seven Eleven ... 8,600 
1,130 

- 546 —14 

687 -13 


Sharp.. . . 
Shimadzu . 
Shionogi. 
Shiseido...- 


-4 
-9 
-12 
+ 7 
-20 
-50 
-20 
-4 
-35 
-10 


-11 
+ 50 
-10 


+ 20 


1.190 

Sony 3.440 -40 

Stanley .. . 772 -20 

S'tmoBank- . • 917 +6 

S’tomo Elect. 818 —1 

S' tomo Marine .. 419 . -1 

S' to mo Metal . . 153 . ..... 

Taihet Dengyo. .. 460 

Taisei Corp 204 +1 

Taisho Pharm. .. 912 -21 

Takeda 772 -3 

TDK 3.660 * -40 

Teij.n .. — 378 

Teikoku Oil ... — 660 

Tokyo Marine.. .. 596 —4 

TBS . . - 748 - 10 

Tokyo Elect Pwr. 1,170 

Tokyo Gas. 148 ♦ 3 

Tokyo Sanyo 6&1 —18 

Tokyo Style 715 

Tokyu Corp- . , 270 . . ... 

Toppan Print 1 805 . + 13 

Toray 406 -2 

Toshiba Elect- . I 418 . +2 

TO TO 590 ’ —5 

Toyo Seikan. . . 850 . +2 

Toyota Motor .. . 1.450 - 10 

Victor 8.350 -50 

Wacoal 785 + 35 

Yamaha. - - 530 —10 

Yamanouchi 1,390 +30 

Yamazaki. .. - - 665 + IS 

Yasuda Fire- ■■ 305 . + 3 

Yokogawa Bdge. 400 + 2 


SINGAPORE 

Aug. 16 

Price 

8 

+ or 


2.29 

—0.04 

Cold Storage . ■■ 

3.48 

— 0.U8 

DBS. 

7.6 

—0.1$ 


5.6 

-0.1 

Gentmg .. 

5.5 

-0.QS 

Haw Par. Bros. . 

2.33 

. — . 

Inchcape Bhd. 

2.99 

-O.03 

Keppet Shipyard 

2.1 

— 0.09 

Malay Banking . 

9.0 

-0.1$ 

Malay Brew _ . 

6.7 

-D.I5 


1 .2 , 

-0.0 1 

OCBC 

9.9 

-0.1 

OUB 

4.16 • 

-O.M 

5ime Darby.. 

2.16 

-o.os 

Strarts St'mship. 

1.43 



5.35 

-0.15 

UOB 

4.7B 

-0.14 

SOUTH AFRICA 


Aug 16 

Price 

+ or 

Rand , 


Alter com — — 

1.40 


AEACI 

7.9 

-0.05 

Anglo Am Coal • 

34 

+ 1.5 

kngio Am Corp .. 

22.4 

-0.S5 

Anglo Am Gold... 

158 



Barclays Bank... 

15.75 

-0.25 

Barlow Rand 

11.85 

-0.25 

Bufleis 

76.6 

-0.25 

SNA Gallo .. — 

2.05 

-OJJ5 

Sume Finance... 

3.65 



9.12 

-0.08 

Drier on tent 

48.4 

+0.1$ 

FS Gedufd. 

50 

-OJS 

Sold Field* SA .. 

27.4 

Highveld Steel.... 

6 


Ned&ank 

12.25 

-0.5 

OK Bazaar? 

15 

+ 0.5 

Protea Hidgs 

1.75 

-0.05 

Rembrandt-..- — 

27JS 


Rennies.* 

15 



Rust Plat — — • 

14.6 

7.1 

6.55 

—0.05 

SABrews 


Smith. CG 

17.9 



Tongaat Hulets- 

8.4 

-0.15 

Umsec 

5.3 . 

-0.1 


CANADA 


Sato Sack W Um Owe Drag 

TORONTO 

Closing prices August 16 


361 AM Pico 

9AI 

£4-1 

30 -Ik 

7525 Agnca E 

Sttk 

15+ 

15% - % 1 

400 Agra SX) A 

s 

S 

5 

W42i AR Energy 

521% 20% 

21 + % 

2060 Mgonta Si 

S21% 

2ik 

21% - k 

100 AwesSM 

58% 

8k 

8k 

7600 Aten 1 1 

SSk 

8k 

6% + % 

1100 BP Canada 

M4% 


24% + k 

*211 Bank N S 

Si2k 

12 

12 - % 

77950 Barack a 

1/9 

\I2 

17S - 1 

200 Baton A 1 

$13% 

13% 

131] - 1, 

12503 Bonanza R 

385 

3.'0 

380 +5 

1*320 Bratame 

55% 

5% 

5% 

3800 Bramatoa 

si$k 

15% 

15% - % 

SOO Brand, U 

$101, 

«*, 

W: + %’ 

49G23 BGFP 

$1U 

9V 

9k - % 

1B15& BC Rea 

305 

29$ 

300 -5 

2856 BC Phene 

S20k 

20 

35% + k 

2000 &iri5wk 

$16% 

16k 

16k ' k 

200 Budd Cat 

S12k 

i2k 

12k *■ k 

29100 CAE 

30600 CDotti B 1 

su% 

s 

12% 

5% 

«J +1, 

5% -% 

3350 Cal Ftv 

14% 

Wlj - % 

841 C PBdos 

525k 

» 

25 

21866 Can Trust 

S27 

26 

26k - % 

775 C Tirig 

S1W, 

15k 

tSk + % 

42972 Cl Bk Cera 

S25% 2*k 

25% + % 

t*» Can Nat Res 

41 

40 

4f - t 

17516 CTra A 1 

510k 

10% 

10% - k 

*00 Cara 

SiOk 

TUk 

10k 

400 Ceuwse 

w% 

»k 

9% 

700 C DBih A 

55k 

5% 

5% - k 

30800 COettB T 

55% 

5% 

5% - k 

5382 CTl Bart. 

SUM. 

10%. 

id, - k 

300 Conwesl A 

Uk 

8k 

8k 

5350 Coto, 9 

310 

300 

300 -10 

1CS0 Caron A 

510% 

101] 

10% + % 

2373 Crown* 

SIS 

14% 

IS 

3100 Car Res 

156 

155 

155 - 3 


Sto Sack 


Urn 

Ota 

Omg 

Sato Slock 

High 

law 

bore Ghog 

Sato 

32915 Daon Off* 

155 

1S1 

152 

-3 

1728 Lacana 

512 

12 

12 

11059 

21S0 Oetoon A 

517% 

17 

ITJj 

+ V 

60 LLlac 

S32 

31% 

15? 

32 - % 

i 90 

9065 Denson B 1 

S17% 


17 

+ k 

2077 lotto* Co 

515% 

15% -% 

3577 

29000 Detoeon 

SI* 

13*1 

H 

+ % 

400 MDSHA 

$16 

16 

16 

SO 

41900 Dkfcftsn A 1 

480 

470 

470 

-5 

2 MICC 

380 

360 

360 +60 

Tc37 

16100 OOm» B 

475 

*80 

475 

+ 15 

3500 Mcfcri H X 

821% 

21% 

21% 

1200 

2000 Dcman A 

248 

245 

2*8 

+ 8 

14200 UedandE 

440 

425 

4 35 -5 

500 

87X Doteco A 

523 

22% 

22k 


45*02 Mohan At 

S18% 

18 

18% - % 

9000 

17500 Dom Start 

519% 

19% 

19% 

+ k 

25200 Moison B 

517% 

17% 

17% - % 

4590 

600 Du Pore A 

518 

18 

18 


2B610 Nabseo L 

521% 

21 

21% + % 

3825 

*5410 Dyto A 

526% 

36% 

26% 

+ % 

*4*0 Norenda 

521 

20% 

20% + k 

57235 

2S00 EttarySw 

S9k 

9% 

9k 


1CH7D Neman 

517 

16k 

17 + k 

15612 

2200 FCA kill 

*191] 

18% 

»9% 

+ % 

30913 Noa AKA 1 

55% 

6% 

6k 

5200 

400 C Falcon C 

S1S% 

16% 

16% 

- % 

280 Nowaoo W 



1050 

1033 Ficntadge 

588 

67% 

68 

+ % 

23217 Nu-WU A 

63 

GO 

60 -3 

5774 

503 Fardy Res 

285 

2&S 

285 


610 Ottwood 

88k 

8 

6 - k 

H7C 

450 Fed Ind A 

520k 

19% 

19% 

- % 

6400 Ottawa A 1 

SI9% 

19% 

19% + k 

3210 

20500 F Cdy Fin 

155 Fraser 

1143 Gerefe A 

ss 

S23k 

12% 

Si 1 

a 

1 

+ k 

1568 Pancx* 

200 PanCan P 

400 Penbra 

S3% 

S26 

S16k 

9k 

26 

18k 

9k 

X 

16% + k 

SOO 

33630 

200 

1200 Geac Comp 

SIP, 

16% 

+ k 

900 Phona vN 

58% 

& 

8k -k 

260 

8600 Geocruda 

MS 

2*2 

243 

-a 

SO Pna Poan 

52S% 

s 

a -a 

28615 

10500 Gdmter 

S71, 

7k 

7% 

+ k 

8100 Pbce GO o 

106 

3000 

8866 Gorteorp f 

56% 

6k 

O] 

+ % 

8375 Placer 

S21k 

21k 

21% + % 

1150 

1400 Granduc 

50 * 

so 

so 

-2 

K» Pneego 

Sttk 

ttk 

ISk + % 

SOO 

10 GL Fores! 
iSO Gr PaeAe 

US' 

523% 

S2I% 

86k 

23% 

86% 

23% 

-k 

900 Que Sarg o 
300 Ram PM . 

56 

S7% 

8 

7% 

6 

7% -% 

31750 

3778 

657 (jtepw 

21% 

21% 

-k 

600 Rajrock 1 

58% 

B% 

8% - % 

100S3 

13748 Hawker 

StSIj 

191, 

191] 


1900 Redsnh 

526 

251] 

25% + % 

100 

182 Heyea D 

147* H Bay Co 

S16% 

521 

16% 

21 

16% 

21 

- k 

300 RacnhoM 

11*0 Res Serv I 

SSk 

155 

9k 

155. 

9k 

156 


25930 rassco 

S*2% 

41% 

<2 

+ k 

<85 Ftevn ftp A 

ISO 

ISO 

ISO 


4200 lira 

511 

10k 

11 

+ k 

400 Rogers A 

S7k 

*7% 

7k - % 


600 IndLBran 

52*% 

24% 

2*k 


1900 Roman 

513% 

13k 

13% + k 

9130 

300 rigw 

SKA 

lift 

13 

+ k 

80 Rothman 

$43% 

*3% 

43% -k 

2060 

360 Wana Gas 

Siii 

14% 


2300 Scapire 

56 

s% 

6 

9700 

52900 topr Ppa 

531% 

31 

31% 

+ % 

1200 Scons t 

515% 

15% 

1S% + % 

1010 

300 1*30(3 B 

832 Janx* 

SJ6 

15% 

’!% 

15% 

11% 

+ % 

1610 Seen Cai 
10050 Sh* Can 

IK, 

8 

22% 

8% + % 

22% + % 

27304 

7300 

47*5 Kara Ada 

5161] 

16k 

16% 

-% 

7550 Shortrt 

56% 

6% 

8% + % 

600 

57W0 Laren 

S20% 

20% 

20% 

- % 

30 Sera* B 1 

58k 

Bk 

8k - % 

1$60$ 

15947 Lac Mtts 

160 LOnt Cam 

530k 

57% 

29k 

7% 

30 

7% 

- k 

225 Souttm 

17032 S» Braden 

548% 

510k 

«k 

10% 

48% 

10k + % 

2850 


High .low One Chng 

-h 


322* 22k 

315 315 315 

375 395 375 

S23k 23% 

50 50 50 

93 92 

SStf] gi, 


92 

9V 

9 


-m 

-5 


- 6 
-3 


Than N A 


1»l 

16 


18 

Si 


as. 

SO *3, 

51^ 161, 

S16 

319 13k IBk 

S85, P, EH 

s?tl rn 

SIB 17k '* 

SSI, 51, 

*22 
35 

5£L EL 
S12Jj 12k >74 
SiOk 104 iU 
286 260 260 
5«k 9i 
Silk 11% 

Sin, 11 
S74 73 
Silk u% 11% 
S3% 9% 9% 


3S% + k 


21 % 22 
34 34 

6k 


6k 

Ilk 


73k 


-k 
+ k 
- k 
+ % 

+ k 


- 4 

- k 

-h 
*■ % 
-10 
+ % 

- % 
+1% 

-% 


MONTREAL 

Closing prices Avgust 16 

Bank Mow $24 23% 24 

$2$% 25% 25% 


OVER-THE-COUNTER Nasdaq national market, closing prices 


Stock 
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ISO 

.40 


.16 


530 29k 
sn UK 
572 

UOk 13% 
515% 15% 


X 

n 

'A 

15% 

29% 

27% 


+ % 
- % 


+ % 


+ % 
+ % 
-% 


AMERICAN STOCK EXCHANGE CLOSING PRICES 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Nervous session closes with markets re gaining 

confidence on base rate hopes 


Account Dealing Dates 
Option 

•First Declare- last Account 
Dealings lions Dealings Da? 

Jnly 30 Aug 9 AuglO Ang20 
Aug 13 Aug 30 . Aag 31 Sept 10 

J Se pt 13 Sept 14 Sept 24 Ezdunge closed 4 dearer at 570p. 
^ "2 558p, while General 

BtoMfram 9*0 em mo buttms Ay* Acddent, down to 440p initially. 

Adverse U.S. influences com- W to close only 3 cheaper 

log on top of the stalemate to ?"-, bala “ c ® « 4S2p. Commercial 
the dispute which Is threatening S? 1 ®* 1 ?!* - a g enn y off at 

peace in the docks, ■ unsettled *82p. after 180p. Son Alliance 
London markets yesterday. ros ® ® to 365p helped by the 
Awaiting developments on the f ®5 Phoenix. 

UK interest rate scene. Investors . Du “ InltiaUy. the major clear- 
ware reluctant to operate and banks picked up on the 
after lower to reflection of Wall appearance of small buyers to 
Street’s dismal tone overnight. S?, 08 * v *«nally unchanged. Nat- 
prices fell further West, ■ however, were still 

The pressure on' the two influenced by weakness in the 

London investment areas was ne ^. oil-paid shares, down 
light But concern over the g °®* her 5 at 2®0P premium, after 
problems of Financial Corpora- 258p premium; the old reacted 
tion of America's problems and afrefi “ t® 4S6p pnor to closing 
the Implications for interest ® down at 462p. Two of 

rates of last month's continued »e potential takeover candidates 
buoyancy in industrial prod no Pc«pnned well in toe Merchant 
tion, all served to undermine Baafci “E sec lor. Hill Samuel 
sentiment rose 10 to 2S8p and Brown 

Government stocks were i Shi*** gained 13 to 38Sp. 
down before picking up to toe *„ Se S£S? ie f’ 

afternoon, on news of toe 10 oi 38 

authorities’ moves to UK money ““*« lt unveQed the terms of 
markets. The Bank of England its Proposed merger wito stock- 
cut dealing rates in theshorfr Jobbers Akroyd and Smi there and 
term bands by J of a percentage stockbrokers Rowe and Pitman 
point; signalling approval for a 
similar reduction by the clearing 
banks. A satisfactory Public 


and Mullens. The undertone In 
Discounts remained firm await- 
ing further moves on the interest 


Sector Borrowing Requirement 5“ SJH^Li^SSI 

for Jnly assisted the recovery 
which gained impetus later on 
to leave Gilt-edged stocks only 
fractionally lower on balance. 

Applications for the new tap 


hardened 8 to 693p and Gerrard 
and National added 3 to 315p. 

Investors, continued to shy 
away from the drinks sector. 
_ Leading Breweries again dis- 

stockT Treasury 10 * £r cem (££ ? 


vertible 1902. were aUoted in off a , 1 ^ *** 
full at the minim um tender price “ uple of V™™ cheaper at 158p. 
of £95.25. Dealings begin this Anumg regionals. Wolver- 
morning in £30-paid form and, Dudley hantened 

given an extension of yesterday^ 2 t0 22211 m r ? fipoDse t0 a Press 


FINANCIAL TIMES STOCK INDICES 


• 

A iY‘ ' 

A y?- : 

A i?- : 

far . 

*i"t? i 

Aug 1 
B 

Year 

ago 

Government Sees .. 

80.17 

80.22 

80.97 

79.85 

80.08) 

79.10 

79.63 

Fixod Intoroet ......... 

83.01 

B3J)6. 

85.14 

88.86 

83.261 

82.62 

82.52 

Industrial Ord - 

854.1 

841,8 

840.6 

B40.5 

846.3 

827.1 

738.9 

Gold Mines - 

661.8 

560.7 

563.0 

543.61 

667.2- 

537.Q 

666.8 

Ord. Div. Yield 

4.95 

4.91 

4.86 

4,oa' 

4.8B 

4.97 

4.54 

Earnings, YhL.% IfuDt. 

11.65 

11 . 66 - 

11.45 

11.59 

11.51 

11.67 

9.18 

P/E Ratio /net) «•).... 

10.32 

10.40- 

10.50; 

10.37 

10.44 

10.32 

13.56 


Total bargains <Est-l 17.713 18,571. 18,060 19,086 20,319 16.B23 81,392 

Equity turnover fm. — 863.36 847.98 £81.36 402.88: 870.53 238.92 

Equity bargains — 16,729 16,945 19,681 82,289 14,982 19,478 

Shares traded tmh... — 155.4 140.0 147.1 fin* 14I.fr 139.9 

10 am S31.4. 11 am 832 .G. Neon 831.6. 1 pm 830 7. 

2 pm 830.7. 3 pm 830 S. 

Basis 100 Govt. Secs. 16/1/26 Fixed int. 1928. Industrial 1/7/35. 
Gold Mines 12/9/55. SE Activity 1974. 

Latest index 01-246 8026. 

' Nil -9.88. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1984 tsinceCompIlat'n, 


Aui 


■ High 

' Low 

! High 

Low 

Govt. Seos) 63.77 

75.72 

! 127.4 

49.48 ^ 

i t9/l> 

lMf7j 

1(9 il/55) ; (3/1/751 L 


SI ; 


Aug. 

14 


Daily 
Silt Edged 
Bargains 


Fixed Int J, 87.48 
. il«r»l 

Ind. Ord„ ■ 922.8 
! iS/6) 
Gold Mine: 1 711.7 
■ l9i6» 


I 

I 6 O .81 185.0 

■aauities 

80.43 -155.4 I 50*3 ■ Bargains 108.41 109.8 

(60:7) 1(16/ I1/47.|(B1/I/7S> ( value ... 532.5- 501.2 

755.3 ' 922.8 I 48.4 
(Ml?) : tS/5/B4l !i26/6/(0i . G,lt: “B«d 

,,T • Barsalna 169.0 177* 

488.7 734.7 43.5 ‘Equities 

(l;Bi J/ 15, -2/M) kW/ 10/71) Bargain* 117.4, 113.4 


.Value 


600.3] 601.0 


cider 


late rally, the Government broker ®*®tion. Elsewhere, 
could be tested for supplies, makers EL P. Bnlmer succuipbed Allied Colloids lost the same tal reorganisation. 
Overseas investors mav 1 pmH the selbng and shed 7 at amount -to 380p. Boa rd man internath 

loOp. 


on fears or a U.S. cigarette price 
war and shed 4 for a two-day 
fall of SO to 29Sp, while Ladbroke 


a point to £7S{. while Doornfon- 
tein put oa a similar amount to 
Ifii. St Helena, on the other band 
reacted on persistant small sel- 
ling and feel away to close a 
net i lower at 19£. 

The Gold Mines lodex edged 
up 1.1 to 551. S 

Although Generally subdued in 


encountered persistent selling j ine with Golds the South African 
® aTe y,P • *•> 213p and Financials provided a firm fea- 
Trusthouse Forte fell 4 to 120p. nires in “ Ameoal," which 
Elsewhere, CarfunkeLs lost 10 to 


I70p. 

Fenner bid lapsed 

J. H. Fenner claimed consider- 
able attention ahead of yester- 


advanced a half-point to £16. 

London-domiciled Fioaneuls 
were erratic. Initial? easier in 
the wake of toe renewed decline 
in dometic equities ar.d the early 
fall in bullion. Consolidated Gold 


day's 3.00 pm closing for Fields subsequently rallied to 
acceptances . of Hawker's bid ** ose » higher at 523p. Rio Tinto 
Buying on behalf of both Zlnc « however, remained under 
Hawker and Fenner took toe pressure and followed Wednes- 
letter's price up to 141p at one d 3 .'’'® 12 loss with a further fall 
stage. However the after-hours t0 «03p. Charier Consolidated 
announcement that Hawker had 6 ave U P 3 like amount to 253p. 
lapsed its offer saw Fenner fall Australian issues failed to 
smartly to 118p before settling arous « much enthusiasm in Lnn- 
at 12Gp. up a penny on the day. d° n despite a firm showing by 
Hawker closed 5 cheaper at 428p. overnight Sydney and Melbourne 
Elsewhere in the miscellaneous jnarkcis; the las; named to lower 
industrial sector, disappointing dometic interest rates, 
preliminary results left AGB Re- OJ the leading issues. SUM 
search 22 lower at 30Sp. Interim Holdings managed a gam of 3 to 
figures failed to stimulate a °d W'e^tern Mining edged 
Transport Development, 3 lower “P 3 couple of pence to 225p. 
at 93p. Recent speculative Golds showed Gold Mines of 
favourites Wedgwood, 164p, and Kalsoorlie 5 better at 470p and 
Metal Closures, ISOp. ran back Central Norseman a like amount 
5 and 6 respectively, but Toye U P a* 32Sp. Among the more 
Improved S to 130p on news that speculative stocks. Southern 
Gomba Holdings had increased Resources were prominent and 
its stake! n the company to 1S.13 advanced 5 to 67p. Cullus 


per cent 
USM-quoted Television South 


Pacific gained 21 to 14?. 
Demand for Traded Options 


shed 4 to 132p and the 14 per continued to decline. 2.635 con- 
cent Loan lost 4 points to £113 tracts were down in an evenly* 
on news of the £ 8 m cash call business comprising 

in convertible stock to fund fur- 1,360 calls and 1.275 puts, 
tfaer expansion; the company is Gojumereial Union attracted 302 
seeking a full Stock Exchange calls. 165 in the October 200's, 
listing. and 24S puts, while Shell Trans- 

Recent reports of the recovery port attracted 260 calls, 90 in the 
in the domestic truck trailer October 650’s. Today marks the 


Overseas investors may lead the 
charge for stock. 

Speculative Equities com- 


lnt^raaHn>ui K « nn £i market were partly confirmed introduction erf option trading 
international firmed yestenlfl y when York Trailer, a in Jaguar. 


----- ^ A few pence cheaper for most li at 13p with the aid of “call 1 - - M 

opcvuMuve xiiiuiues cum- , Lead i?£ Buildings opened of the day, leading Retailers option business, but profit-taking -- 

manded attention again at the 1?^’ but Re issues met with responded to occasional support clipped 6 from Snmrie Clothes. 

expense of the leaders which ^PP 01 ^- George Hlmpey after-hours and many closed un- 78p, Superdrug, 305 p and Harris ““ j® resumption U |^ ue . yn 

sSSSId djSblelflS^ lSS finished a l penny dearer at 109p, changed on the se^ion. Once Qu^^fspI^ 1 ^- oft^Vrote^ce ^xdend from NEW HIGHS AND 

before picking up lafeConsider- 5* ter « 107p ' ^ rhie again. Home of Fraser provided First-quarter figures from LOWS FOR 1984 

. M. y amy. inmiundM J. a 96p priS “ 6 p"S 1 > a 0 n iiv“l5 S»‘ 2 ^ g" SSSS ‘uOp^SSnjttuS U NEW HIGHS , 22 ,. 

bou^it by brokers acting for the t0 closin £ without alteration at speculation of a takeover attempt where in the Qectricai sector" de * rer on . bala ^ ce _ at u ^ p - sca s«i/ices AME " ,CANS m 
roSiy «d blddSf Kp «4P- ^aylor Woodrow hardened &om UA sources continued.^ iCL^clSod JSSd S%o JL2H ‘"puhffiSSf moJ&tBlF a# 
Hawker Slddelev before the ® 33Sp, but Marehwiel softened Special situations dominated following the rf z~^T J .**? emmerged among Publishers. buildings id 

aSTESSS fiwwra S&MHS SS? 

a similar amount to 5?ry ,0,D «' Cn7 Eimremcs 


that the offer had lapsed. Measui- fiSTK to 122^stiU some 14 below the cheaper at ^Taf^er 2?g MuiJ SSnSd 

ing the trend of leading shares Blne C 4 ” 1 * remained a dull mar- «"«* ««-i •*- - v - aavancea 

the FT Industrial Ordinary share £** J 

index was over 11 points down Elsewhere, brick codcmti 


w ssmSSsS TO'-fflru&s 

i Ibstock Ferguson Lacey's John Flnlan, to interim figures next Thursday, 


HHI & Smitfi 

atToo pm botclose^'toe'seMten ESj&SSi iS^Lo^r Sterff prSS hS 

a net 75 lower at 834 . 1 . speculative support on takeover board were swift to issue a Ln„u NHm , A q eJSi 1 5 sl ° g . . a A en , cie ^. 2 -.^— 

Royal Ins. rise shakily 


ENGINEERING (1} 


FOODS 131 

Mattbcw* (B.) 


Sas'^aS-JJL.a » *js*i!S* o^nSii 5 h,S 5 ficiSSS TSSS?j?2%J3fvZ fiHL*— »— 


INDUSTRIALS (S> 
Leo 


INSURANCE (11 


peak of 234p. Magnet and vised terms. Wartak and GUlow Orfire jtasfr^t^ 1 1 25 * 0 /35p; toe comp a ny's IJ.S. 

Soatherns rallied a couple of announced the expected recovery 267 d and Loeicaf^inwprTt qrnf? ® pbai<Ua, y» McCaffrey and McCall 
a cauaoosiy optimistic state- pence to 12 Bp, but Meyer Inter- in full-year profits but dipped o 7 “ wer *t 370p. has won the Democratic party s t Mld 

ment and a small dividend in- national lost the turn to 106p. 5 to 125p, after I23p to the pubHctty account for the Presl- 

crease helped Royal Insurance Profit-taking clipped 3 from absence of an ys tatement con- 2f a bid den ^ . e , Iectl0 °-. 13 M plantations m 

Shrug aside the poor Interim speculative counter Trent Hold- ceraing the bid approaches made ^?L5i“^Lj ra l a !P r Hoas Lf r exp ^P ted *o„Pre<lhce billings w,llto ™°2Je ir 
results and the shares moved up tags at 98p. to the company earlier in the a< ?f v ® wnrtil 501116 * 40m - /uIierioJns «i ' 

from 440p. to . 458p on. toe fe.*,™ - year; Also on results, A. and J. -HShLi 11 .* tion which . - wrvnciai com. Am^ 5 

announcement; toe appearance FrtiSCTS feature - - ; Gelfer eased the turn to 80p Bnrham Oil advance K«wtjohm *'"“*”* 

of a.sfcealde buyer then -lifted After- .opening -lower at.^SBp following virtually unchanged Sd m a * SP tSSS Leading Oils gave ground at ch*mrii» engineering »» 

toe price to 475p before* toe on ,VaH- Street mfluencea,- ICI preliminary figures. 8. and V. a B 5fc/ r ? al8ar the outset, unsettled by toe foods m 

dose of a net 22 up at "472p. picked up on light domestic sup- Stores advanced 4 to 24p, with decline on Wall Street/ over- ^ imd&tiuaijs m 

Royal’s statement also gave a port and colsed 4 cheaper, on the 25 per cent Preferred rising S? u 5? y n ?!|J 1D f nieht but subsequently staged a Cnmm ^- r . S“"*n*s Mmioafr 

mild boost to other Composite balance at 592p. Recently .firm 7 to 38p. both issues attaining a J S: tSlyjfSSSon dSped ^^^'uSure ( t> 

insurances, Guardian Royal Laporte slipped 5 to 340p and new highs, on toe proposed capl- Jg; “J £ ^83p. but^l^ wel ta to! ft ""fire, m 

' ' creased interim dividend and afternoon to close a net 6 firmer 

profits, but trading statements at 192 P ““ Persistent takeover 


TRUSTS (1» 


FT-ACTUARIES SHARE INDICES 

These Indices we the Joint compitatioii of the Financial Times, 
the Institute of Actuaries and the Facility of Actuaries 
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FIXED INTEREST 
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ctange 
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Wed 
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tnta 

We* 
1904 
to date 

1 

WHtiftmei— d 

5iws 

11042 

+003 

11043 

005 

7J3 

2 

5-15 yeas.. 

127 JO 

-an 

12027 

047 

. 849 

3 
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— 
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— 

937 

4 
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-84S 

147*8 

— 
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5 

AH stocks 

32675 

— 

326.4ft 
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035 

6 
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-an 
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— 
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+037 
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159 


338 

3J6 


tFbtjWW- HWb and lows r*ear<^ basntates,«ta« and coostrtiiectclBogesarstJtEiHshed In Saturday issues. A Iklof cocsfitxwnU Is 

aoMte frtdi fln PBMflws, the FtaKta Ttami, Braeten h««?, Cmaon Street, tooduv EC4P prtw up, I* pun 28p- 


Gates (F. G.) 
Socvhiwk 


MOTORS (1> 

PROPERTY W 


left Victor Produrts a couple remoimi: the rompany's interim 
of pence lower at 78p and MS re^ts are scheduled for Sep- so™* r.nv Si? *” 
lalernatlonal a pennv off at 4An tember 13. BP, due to report 
Birmingham Mint gave up* 6*to secomi-quarter figures on ^p- WEDNESDAY'S 

S S” d “^ a i ^ r.« ACTIVE STOCKS 

the company. lower on balance at 475p, while Based on bargains recorded In Slock 

Leading Foods displayed small S? 1 7 off at 613. E*cha„g* omcai u.l 

irregular movements. Tate and |WIM . 

SSer^atj. “te^MtaTbut J® trsu “ , ^ n P®fl«“°rato4£ep N .tw«i twkt zi 
Brooke Bond. %e subject o?co^ SSffflf S%SSS£, M eXPl0r * 


EQUITIES 


no 'la- So' 19 *W ' 

3- ilnfiS ' Stock 

•«n- , e HlBh Low 


If w 

Ift 11 1 


i |s Sibil 


t95 

F.P. 31.8 

110 

105 


F.P. »l B 

tM 

82 

£70 

F.P. 10 8 

275 

183 

ies 

F.P. 7,9 

102 

06 

:75 

F.P. 7 9 

as 

81 

» 6 Si 2 F.P. X5« 

86 

65 

■BB 

F.P. 17.8 



*120 

F.P, 23 6 

126 

125 


'F.P., 3/0 

100 



■F.P. - 

X35'?x35i- 

VJBS 

>1UC|12.9 

106 

92 

95 

F.P. 3 8 

123 

105 

58 

F.P. 31 8 

50 

•IB ' 

il : 

fj».;3i a 

100 

85 . 

-.33 

F.P./ 5 B 

38 


160 

■F.P.Z4.9 

220 

1B5 • 

r if 

F.P. - 

£14 


165 

F.P.2B 9 

181 


5100 

,F.P. 17 b 

116 

100 ' 

w w 

F.P., — 

. 4B 

28 i 

<214 

F.P.' _ 

27B 

242 

'60 

:F.P.'Z3 B 

62 

148 

138 

F.P 16 a 

132 

328 ; 

§580 

F.P.10.B 

400 

. 73 

•r : 

F.P- - 

260 

BOO • 

:55 

F.P. 12 8 

58 

56 


Amarl 66 • 

.Amoc Brit Port# 194 -e 

-i- Berkeley Orp, 100 ... 

•i-Piue Arrow. . 62 . 

•i- Britannia Sec C lOp. Bfi 
,4-BubH Radio lOp. .. 81 


enterprise Oil 

Eta m lOp. 


4-Gee RoaoH 6p, 


94 i 
121 


97 -i 
S3 1 


PWS Intnl. 10p. .. 375 

4-P.TCIfie salcn lOp. . 48 , 

Sarasota Teeh'oy lop I to 
4-TDS Ci rc ill to 6p 400 
4-Tolacomputlng 10p?6O •' 
-i-T/nsIcy lEUzm 5p. 56 i 


• 0“ 9.7 0.979.0 

• bs4.H S.6 8.1 6.8 

• 8.6 2.S 6.3 7.S 
uS.6 2 6 6.1 1C.7 

-J bgl.2 5.2 2.1 13.9 
ul.O 3.8 1.7 1.* 5 
Bgl.O 4.5 1.6 ».7 
; B»-S 2,0 J.7SL.2 

ul.O 5.8 0.9:b.5 

b7.0 3 .1! S.6 e.t 
2.5 2.9 3 i lt.3 
b2.26 2.1 6.7 8 4 

Ul.5 I.b 6.5 i:.«p 

7.0 61 & 2.3 :?.5 
. 67.75 C.H 6.3 7.4 
| bgS.C 1.3. 5.9 -2.4 

9.0 2.7 4.7 13.2 
62.4 SA 7.1 r.i 

> g 1.9 4.1 2.1 li.o 
u4.9 3.6 1.8 13.5 
bl.U — 0.0 

U2.B9 2,4 7.1 6.6 


FIXED INTEREST STOCKS 


Issue 

pr<c» 

JL‘ 


Ee 


„ u 
m = O 
3 .“sS 


19B4 l 


. High Low 


•3 C 

5' 


+ OT 


100 L30 - 33V 30\Amer. Brands 12M.Un.Ui. cons. SO V -’i 

E100 l'IO '26:10 21 ' 10i.- Comnridpe Water Ut. Red. Deb. L'004> 2U • i- 

" F.P. - 98p- 92p Derwent Valiev lOt Cum. Red. Pref. 9dp ■ h 

(98.X5ZEZ& 22.11 0B;« 22 Marley 11 ."ill Deb. 20U9. 09<« 

F.P. - 1001/n 98‘:,Nat>Onwldo 10‘ t { 24 6 HO . . 49.. 

— F.P. • — IOO:i. 99 Do. H 1 ,; 16 7 85. 103 

- F.P. - 100.V 98 ip' Da 1U>4 : 5H U5. ItW e 

92.6891' 50 24MDI 54.V 27 . New Zealand 11 i-'i. 2014.. .55..-- 

.100 '110 5 9 151; 10>p Portsmouth Wilier 13i Rrd. Deb. 1 994 15U 

F.P. 10 9 SS ' 05 ,TR Energy 8- Cnv. Una. Ln. 'U7-200I.. -J*S 

■lOO 'l'IO 379 15<ii 101. York Waterworks 151. Red. Deb. 1904. 13>« - >j 


“ RIGHTS ” 

OFFERS 


Issue 1 
price - 

!§! 

Latest 

1B84 

1 o 

D T3 i 

E s 

< B- ! 

Ron unc. 

Slock 

. I? +«*T 

■ 

High Low . 

o a 

50 

F.P. 

29 8 

. 82 66 Anvil Pet, 20p. 

7b - ; 

1133 

Nil 

20 9 

4pm! *4 pm * Applied Botanies Units.. . 

3pm -1 

AF3.7 

Nil 1 

SI 9 

75pmi 45pm ANZ AFI . 

7Dpm 

11 . 

F.P. , 

. 21-9 

121= 11 .Blucmel Bras 


A61.3 . 

F.P. 1 

1 2.5 

765 ■ 489 Broken Hill Prop. AS2 

660 '-5 

260 

F.P. 

14 9 

378 . 302 Brown Shipley 

37B ■ 

85 

F.P. , 

149 

100 ’ BB .Falcon Res. 20p. 

97 • 

235 

F.P. . 

, 28 9 

■ 263 237 Hill Samuel.. ... 

277 -1 

4 

Nil 

14-9 

■ I;pm: <npm LOFS Pld. Ord. Ip. 

tdpmi 

200 . 

Nil 

7 11 

: 290pm: 257pm Nat Wo ct Bank LI 

2bOpm - 5 

90 


28/9 

■ 25pm 20pm Norton Opoh 1 Op.. 

20pm 

AS4 

AJS3 . 

— 

: 2B6pm 122pm Santos A0.26a 

295pm: ^ IS 

370 ■ 

F.P. 

10 B 

■ 445 379 Thom EMI 


192 

Nil 1 

12-10 

: 72pm 1 60pm Uhnltech lOp 

; 443 ' 429 waddmgton 

70pm 

375 : 

F.P. ■ 

7 9 

443 . . 


Renuncioilon date usually last day tor dealing tree of stamp duly. A Figures 
based an prospectus asumsiaa. a Dividend raio paid or payable on port of 
capital: covor based on dividond on full capital, a Assumed dividend and 
yield, u Forecast dividend cover based on previous year's earnings. C Canadian. 
F Dividend end yield basod on prospectus or ottior official estimates lor 1094. 
H Dividend and yield based on prospectue or other official osumaies tor 1983-84. 
Q Gross, p Penco unless otherwise indicated. 9 Issued by tendor. fl Oflored 
holders of ordinary shares as a “ tlghw," ** Issued by wuy of cepitalisation. 
SS Relniioduced. U Issued in connection with reorganisation marger or take- 
over. ■ Allotment loners (or fully-paid). !fl introduction. * Uniretod Socunties 
Market. S Placing prico. t Units comprising 6 Old. Cl nom 12 per cent 
Cnv.Uns.Ln. 95/2000. 


ACTIVE STOCKS 

Abova average activity was notod in 
the lollowing stocks yesterday. 

Closing Day's 


siderable speculative interest on 
Wednesday on hopes of 
a counter to Tate and Lyle’s bid, 
edged up to 114p prior to clos- 


tion deal in Thailand. 

Quiet Mines 

Mining markets mirrored the 


, ■ J 4-re mm . auui l* p ““U “^A BAAAJ VIVJLU W1LI( 

wnicn gained 15 to 220p on news minor changes in either direc. 
feature in Bernard Matthews tion 

of its agreement with toe New Gold dipped to around 835.50 
Zealand Meat Producers Board in initial dealings before rallying 
whereby Matthews will market and closing a net 25 cents up at 
boneless New Zealand lamb $352.75 an ounce, 
roast through Europe. Movements in South African 

Hotels and Caterers presented Golds were largely technical. 
^ decide!.? dull picture. Grand Among the leaders Vaal Reefs 
Metropolitan remained on offer were in demand and rose almost 



No. of 

Wed. 

Day's 

Stock 

changes 

close 

change 

BSR Intnl. ... 

. 22 

165 

-28 

NstWest Bankt 21 

265pm 

-15 

Grand Met. 

. 15 

302 

-16 

■Cl 

. 15 

S96 

- 6 

Bawster Inc. 

. 14 

C14S 

- 0>» 

Beechsm 

. 13 

335 


Davy Corpn. 

. 13 

76 

- 8 

Glaxo 

. 13 

925 

-13 

Royal Inscc. 

13 

450 

- 5 

AB Electronic 

. 12 

495 

430 

BP 

12 

4E5 

4 2 

Charter Cons. 

12 

257 

+ 11 

Euro. Forrics 

12 

ics4 

— 

Premier Cons. 

12 

1 Nil psid. 

82 

- 1 


Stock 

price 

change 

BAT Induslrios ... 

260 

- 3 

Brooke Bond 

113 

— 

Burrnah Oil 

192 

+ 6 

Davy Corporation 

SB 

+ 12 

Fenner (J. H.) ... 

126 

+ 1 

House of Fraser ... 

276 

+ 8 

ICI 

592 

- 4 

Jsgusr New 

176 

- 2 

Lomho 

152 

— 

Nat West Bank 

462 

- 5 

Royal Insurance ... 

472 

+ 22 

Whessoe 

90 

+12 

OPTIONS 


- 

First Last 

Last 

For 

Deal- Deal- 

Declarer Settle- 

tags tags 

tion 

ment 

Aug 6 Aug 17 

Nov 8 

Nov 19 

Aug 20 Aug 31 

NOV 22 

Dec 3 


of Falcon Resources, John 
Brown, Commercial Union, Royal 
Bank of Scotland, Bo water, 
Singlo, Ann Eneigy. K. O. 
Board man International, Kwifc- 
Fit, Dares Estates, I. and J. 
Hyman. Atlantic Resources. 
Astra Industrial, and Combined 
Technologie&. Puis were taken 
out in Davy Corporation and 
Charterhouse, but no double 
were reported. 


RISES AND FALLS 
YESTERDAY 


For rate indications see end of 
Share Information Service. 
Money was given for the call 



Rises 

Falls 

Same 

British Funds 

22 

33 

48 

Corpus. Dorn, and 
Foreign Bonds ... 

3 

17 

59 

industrials 

155 

419 

837 

Financial and Props 

65 

165 

294 

Oils 

13 

33 

76 

Plantations 

1 

6 

11 

Mima 

34 

3S 

105 





Totals 

313 

825 

1.53S 


EUROPEAN OPTIONS EXCHANGE 

„ _ 1 Aug. • Nov. 1 Feb. 1 

Series J Vol. . Last ! Vol. i Lest ) Vo!. , Last ; Stock 

GOLD C 

8320 1 

35 

29 ‘ 


_ t 




GOLD C 

S350| 

107 

• 3 . 

88 

20 , 

2 

129.50 


GOLD C 

*376 



. 

16 

. 8.50 ! 


“ 17 


GOLD C 

843( 


— 

' 

11 

3.30 ' 

6 

. 9*0 


GOLD P 

*326- 





2 

3 ' 

100 

5 

n ! 

GOLD P 

S3B0- 

12 

• XBO : 



100 



GOLD P 

S37Eh 

3 

■22.50 A.' 

6 

22*0 & 



„ 




Sept. 

Dee. 

Mar. 


SILVER 0 

88 

6 

! 0.20 « 







■ 

37.97 

S'FL 0 

S3 16' 

14 

i 7.50 . 

— 



— 

> 

: 6321.75 

8/FL C 

S320- 

25 

5 A; 

5 

7.30 A 1 





S/FL C 

S385, 

57 

. 2*0 1 

3 

. B.70 1 


’ 


S/FL C 

S3 30, 

28 


2 

! 4 

l 

5 


S'FL P 

S3O0| 



2 

4 A 



1 

B/FL P 

E305; 



■ — 1 

1 

S 

— 

' 

l 

8/FL P 

8310: 

61 

1*0 i 

_ 


— 

, _ 


S/FL P 

S3X6. 

24 

3 









S'FL P 

8320 

603 

S 

5 

111.50 . 

— 

* 

1 ** 

S/FL P 

S3 25: 

45 

; 8 . 

5 

14.608 


* 

, 

S/FL P 

8330: 

10 

ill. 80 ! 



— 

— 

! M 




Oct. 

Jan. 

Apr. 


ABN G 

F.3S0 


5A 

7 i 

3 

' ia : 

-r- 


;f.304 £ 

ABN P 

f.sbo: 

74 

B < 

5 

' 9.50 

— 

— 


AEGN C 

F.12C 


8 

4.50 - 

9 

6.40 • 

1 

9 

:F.117*0 

AEON P 

F.120 


11 

7.50 , 

— 


1 

i 9.60 


AH C 

F.1BC 


23 

9 . 

75 

14 • 

— 

■ 

F.ltLS 

AH P 

F.ieo 


20 

3 ’ 

— 

_ 

— 

■ 


AKZO C 

F.BC 


607 

6.30 ■ 

143 

■ 8*0 

45 

10 

IF.69.70 

AKZO C 

F.1DC 


896 

. 2.20 • 

145 

. 4.70 * 

2B 

6.40 


AKZO C 

F.110' 

450 

1.10 • 

— • 

— 

— 

. - 


AKZO P 

F.BC 


218 

1.30 • 

84 

■ 2.80 B 

— 

. — 


AKZO C 

F.flQl 

210 

4.80 

46 

7.50 . 

20 

; 8.50 


AKZO P 

F.100. 

162 

18 

43 

13 ■ 

— 

• — 

1 PS 

AMRO C 

F.6Q, 


63 

1.40 ; 

3 

. 2.50 | 

2 

, 4 

F.58.70 

AMRO P 

F.BO 


61 

• 1.50 


— 1 

— 

‘ — 

F.1&.50 

GIST C 

F.16Q 


ns 

7 

76 

.11*0 Al 

— 


GIST P 

F.140 


41 

8 i 

— 


— 

— 

__ 

HEIN C 

F.140 


92 

3,80 : 

41 

■ 6*0 : 

— 

■ — 

,F.l 35.50 

HEIN P 

F.130 


22 

: 3*o 

3 

• 6*0 l 

— 

— 


HOOG C 

F*3.80 


251 

3*0 - 

— 

— 

— 

— 

F54 

HOOG P 

F.63.20 


49 

3*0 

— 

— 1 

— 

— 


KUA C 

F^OD 


1S7 

3.70 B‘ 

— 

— , 

— 

* 

■F.17B 

KLM P 

F.170 


111 

4.50 . 

B 

7BI 

— 

— 

F10&.50 

NEDL C 

F.110 


in 

4.70 A 

— 


— 

— 

NATN C 

F.22C 


36 

4*0 

1 

' 7*0 Bj 

5 

12 

F*20 

NATN P 

F.21Q 


10 

. 3.50 ■ 

— 


— 

— 

Fr.6%10 j 

PEO C 

Fr.6818, 



— ’ 

1 

570 I 

— 

— 

PETR C 

Fr.7500 





3 

; 860 . 

— 

— 


PETR P 

Fr.7500 



_ " 

4 

370 

— 

— 


PHIL C 

F.45 


262 

4.40 . 

153 

3.40 

84 

7.20 

F. 48.40 

PHIL C 

F.50 

2733 

1.70 ' 

328 

2.90 . 

200 

4 

f| 

PHIL P 

F.45 


871 

0.70 

ItoV 

. 1.90 

40 

2.40 


PHIL P 

F.50 

1177 

2.80 - 

44 

4.B0 A. 

72 

4.10 


PHO C 

F.45. 50 


90 

4 

— 

- 


-■ 


RD C 

F.150 


343 

7.50 

68 

10.20 - 

26 

12.50 BF.l 55.40 1 1 

RD C 

F.1BO 


410 

■ 3 

86 

5.60 

23 

8.80 


RD C 

F.170 


201 

1 

37 

. 3 - 

- 

-- 


RD P 

F.1SO 


429 

4 

65 

5.70 . 

10 

7*0 


UN1L C 

FJJ60 


48 

•18.50 

— 

— 

— 

- 

F.266 

UNIL P 

FJ40 


25 

1.90 

— 

* — 

— 

— 

„ 

1 TOTAL VOLUME IN CONTRACTS: 15,031 





1 

A=Ask 

B-BId 

C= 

Call 

P=Put 



LONDON TRADED OPTIONS 


CALLS 


PUTS 


CALLS 


PUTS 


Option 

Oct, 

Jan. 

Apr. 

OCL 

Jan. 

Apr. 

Option 

Aug. 

Nov. 

Feb. 

Aug. 

Nov. 

Feb. 

B.P. 

t-4751 

420 

460 

500 

550 

65 

27 

10 

4 

73 

40 

23 

7 

78 

48 

30 

Isl 

[ 87 

13 

32 

55 

90 

20 

40 

60 

LAS MO 
(*280) 

260 

280 

300 

330 

22 

8 

4 

11" 

40 

28 

20 

10 

S2 

38 

27 

17 

2 

25 

53 

8 

20 

55 

57 

15 

40 

62 









Lonrtio 

120 

33 

35 

137 

0!; 

11; 

2 

Cons Gold 
1*619) 

460 

800 

550 

70 

40 

18 

82 

62 

28 

B7 

62 

37 

7 

25 

47 

15 

30 

57 

20 

40 

65 

1-161) 

130 

140 

160 

23 

14 

2i» 

26 

29 

201: 

9 

01- 

2 

9 

2 

5 

11 

3 

7 

13 


600 

560 

7 

2 

16 

8 


90 

137 

97 

145 

— 

P. *o. 
(*310) 

860 

260 

52 

32 

S8 

39 

45 

2 

6 

8 

Courtauids 

l*123i 

HO 

120 

130 

140 

160 

15 

9 

5 

2 

1 

17 

20 

3 

6 

7 

12 

17 


300 

330 

12 

2 

10 

16 

21 

25 

K9 

7 

5 

3 

9 

13 

21 

40 

16 

23 

41 

Racal 

1-230) 

180 

200 

220 

240 

260 

62 

32 

12 

38 

22 

10 

4 

44 

30 

17 

9 

1 

1 

5 

8 

6 

12 

Com. Union 

160 

28 



3 

— 

— 




34 

36 


200 

220 

240 

a 

4 

2>s 

13 

7 

15 

11 

24 

43 

62 

27 

45 

30 

48 



R.TJZ. 

1-562) 

500 

550 

600 

650 

65 

20 

3 

lit 

77 

40 

25 

9 

67 

55 

35 

22 

Us 

8 

44 

92 

8 

27 

50 

97 

17 

32 

60 

100 

O.E.C. 

0206/ 

160 

ISO 

200 

820 

50 

30 

14 

5 

54 

36 

22 

10 

58 

42 

28 

16 

2- 

3 

8 

20 

5 

7 

14 

24 

4 

10 

17 

28 

Vaal Reefs 
(-S106I 

90 

lOO 

110 

120 

l5ij 

61- 

2 

Oh 

19 

13 

a 

4*; 

2H; 

15 

10>: 

7 

O'l 

11? 

6 

151. 

3 

S: ; 

10 

18 

41; 

8 

12;; 

191; 

Grand MeL 
1*298) 

27B 

280 

300 

5 SO 

360 

32 

38 

20 

io 

4 

48 

26 

14 

3 


11 

26 

46 


CALLS 



PUTS 


14 

n 

54 

64 

IB 

38 

64 

Option 

SeP- 

Dec. 

Mar. 

Sop- 

Dec. 

Mnr. 


£ 

Beechsm 

1-38S) 

280 

60 

67 

73 

11; 

2 

4 

I.C.I. 

(*590) 

500 

5G0 

100 

68 

104 

56 

108 

64 

2 

8 

3 

12 

7 

IB 

330 

360 

19 

5 

32 

15 

37 

20 

11 

35 

17 

40 

22 

45 


550 

5 

15 


68 

66 


Bass 

5D0 

97 

67 

37 

13 



1 



Land Sec. 
(*2B6) 

240 

260 

58 

34 

40 

46 

1 

4 

6 

9 


360 

390 

45 

20 

52 

32 

5 

12 

10 

17 

14 

22 


300 

6 

■ 18 

17 

19 

26 

30 

De Boors 
(-35.951 

SGO 

550 

110 

65 

120 

BO 

130 

95 

6 

13 

12 

30 

18 

45 

Marks & Sp. 
(*110) 

100 

110 

120 

15 

9 

4 

19 

12 

6 

24 

15 

8 

3 

7 

15 

4 

9 

18 

6 

13 

20 

600 

650 

700 

34 

20 

S 

50 

35 

20 

70 

45 

30 

65 

no 

50 

66 

ICO 

75 

95 


130 

140 

2i: 

l>: 

4 

~ 

24 

S3 

26 

- 

Guest Kean 
1*171) 

140 

160 

33 

14 

35 

17 

40 

23 

2 

4 

3 

8 

5 

11 
i n 

Shell Trans. 
t*613. 

550 

600 

630 

700 

70 

75 

85 

4 

16 

23 


200 

*> 

4 


32 

35 

- 

10 

4 

20 

7 

25 

57 

H7 

60 

100 

67 

Hanson 

i*218) 

IbO 

187 

200 

42 

35 

24 

46 

29 

34 

2 

3 

5 

3 

10 

13 


C 

ILLS 


PUTS 



240 

2L 

5 


b 1 

30 


Option 

Aug. 

Nov. 

Feb. 

Aug. 

Nov. 

Feb. 

Tesco 

C178> 

100 

160 

1B0 

40 

21 

6 

44 

25 

10 

46 

29 

15 

11; 



Barclays 

480 

40 

55 

65 

2 

7 

11 

9 

12 '1 

17 

*"467.i 

460 

500 

550 

600 

7 

1 

1 

1 

25 

12 

5 

35 

18 

10 

47. 

97 

147 

20 

52 

100 

30 

55 

FT S Elndex 
v*1074> 

975 

1000 

1025 

1050 

1075 

103 

80 

58 

43 

24 

106 

87 

72 

58 

42 

135 

100 

85 

66 

55 

3 

6 

10 

21 

30 

16 

26 

38 

64 

•#*» 

32 

42 

55 

bn 

80 

Imperial Gp. 

150 

140 

160 

180 

31 

21 

3 

1I S 

- 

27 

12 

7 

1 

- 



1100 

16 

30 

42 

48 

70 


9 

4 

5 

21 

8 

23 

10 

£5 

Aug. 16. Total Contracts 2.635. Calls 1.3oD. 

- Underlying security prices. 

Puts 1.375. 
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V 


'"'A 



BRITISH FUNDS 


HM 

Hi* in 


Stack 


Price 

E 


‘-"I A 


100 h-i 

HS2i-at . 
Ml/ ' 


101 ,! 


"Shorts" (Lives up to Five Years? 

100121 99jJjTnas ] 2 k l<*d4 

10SS 101*1 Treat ISpc 1905 

1024100 Exdv 12 pc Lm '85 _ 

43fi Treas 3K 1905 - 

9«b Treas n’zKina* 

<*,£ ?re»8facCnV85 

■JS^Ewai. I2MK 1<«5 

998 Erdl. 1 1 tuic '86 — 

96ft Treas. lOpcCrt* 198b— 

8tH» Treas 3*»t 198b — _-| 

4frV Erch. 10*2pe Cv '8k J 

10*i Mi r«Sl2pel0M 
9&C 93*2 rnaoaJjpc 1904-abH... 

nwy 102,1 E«fc. J4pe 2 »8b 1 

* 89 Evch. 2l»pt ITS* 

fllMS EictL llW !987 __ ..j 
•mVj Trees lOUpcCv -27 ._ . 

83*1 Evd»2*2PC 1907 

94*2 Ereh- IO*** 1*87 { 

87 Firtflnq blgX ‘85-8711 .. 

925 Treat lope 1987 

81 j£ Trees Jpc 1987 _ - 

97>1 Treat I2K 1987 



92H E»ch 10*2PC *88 - 

89 Jj Treas 9Vpc C»'B8 J 

77 Transport jpc* 78-88 — J 

1 Treas '88 

I Treat 1 1 hoc 1484 j 

J Treas Oboe Cm. -89. 

’(Treas I0%K 1989 \ 

EaetUOtK 1489 . 

Five to Fifteen Years 

SU4 

■*= 

98H — 

101«« 

SOi-5 
impa 

lOf-V 1 * 
tag ::::: 

lraa -*■ 
107ftu! f ' 4 
105* 


10.891 11. US 

io. hJ iuoa 


10.’4l H.71 


Uftd 

10-?3l 


lift* 

1130 


64« 


|E*dr Hoc 1489 tOHxl>.~ 

IjjTreasSpc 198o-89 

Treas 13pc 1990#. 

Each 12*2pc 1990 

jtTrws Slept 1987-90#. 

QTreas. ItocOr 1990 

Titos llW lMl ( 

Funding SftpC 'B7-91** J 

Eedvllpc 1991 . - J 

Treas 224 k 1992*t — 

Treas lope 1992 J 

— Tr 10«2j>CC<r92£Wpd». 

9SJflEtth. 17 1 «K , 92 

10bt« Evch 13*>Dc 1M2 

985 Treat 12*2pc I99J# 

! 71*» Funding fade 199 J# 

lObls Treat 1 rtpc 199m — 
108*4 Treas ldapc 1994**..-., 

ioo E«di i3»»e 1994 

j Etch. Uhpc 1994 1 

Treas 9pe 1994** 

E Tnw l£pc 1995 

60S 3pc '90-95 _f 

06 Etth. IOSk 1*95 

1025 Treas 12W 19*5** , 

1065 Treat. l*pe’96 | 

83% Treas 9 k 1992 obtt — 
__ . 1185 Treas 15VPC 1996# — 

1225 106*! ErM 3>W 199b# 

' SWewpCiMAic 1486-46 J 
1045 Treat 13 *«k 1997*t ..-J 

875 Etch I0*2pc 1997 

775 Treas 8ipc 1997# 

11185 Ereh.l5pel997„ 

845 ExdtMipc 1998 .. ... 
68 Treat bine IMS-98**.. 

1 Treas. 1S5 #k «# 

(1005 Etch. 12pc 1948... 

835 Treat 9»MX 1949*; , 

4104 Etch. 12%pc 1M4 

91 ITreas. 105pc 1999 I 

Over Fifteen 

SoUConvertn lol«x 19M ... 

1065 Treat- 13<K 2000 

1125 Treas. 14K -98411 1 

985 Etch. 12pc‘ 99-02 

90 'Am- 10oe 2002 [ 

1105 Treas. 135pc 2000-03 . 
1015 Treas. 11 1*1200 HW- 

1075 Treat. 12>^e 2003-057 
764 Treat. SVC 2002-06**.- , 
100 Treat. U5pC 2003-07 J 
1175 Treat. U^pc '04- 08 
565 Treat. 550C 2008-12**. 

.. _ 72U Treas. 7$Sc2MM5#. 
124*3 10&5*Exch. 12ftc 1 >’ 17 




Hi 

485+1. 
117 -H 

05 

1095+5 

118*3... 


11 44 
11.45 
1136 
11.08 
1164 

iua 

7J7 

11.36 

11—3 

11.09 

11.61 

1U0 

10.72 


11.03 

11.13 

ll.*I 

11.06 

10.71 

11.12 

10.79 

9.28 

10.75 

10.25 
10.69 
10.77 

9.72 

998 

10.26 


Undated 



22«Con**2lapc 

23 tTreas-Z^jpc.— — 


39 

10.30 


10.10 

42 

-*» 8.M 

29h 


241; 


zs n 

10-J^i 


Index-Linked 

w 

1297.11. 

, . 133X91, 

106« 985) Oo.2pc*96 1267.9) 

97 « sS| Da?Woi 008 81 

- 1310.71. 

1274.11. 

(310.71 
1294.11 
022.01 
027.31 

Prospective real redenwtion rare on projected urflatmn of ( 1 > 10% ana 
<Z1 5%. IV Figures hi parentheses dm API bat* month (or ■ndeimg. « 
8 months prior to sue. RPI lor Mow . 1983: 341.9 and Iw June; I9&4 
351.9 


JlOl Treas. 2pc'B8 
85 Do.2peSiO 
985 Oo-Sc*96 
885 Do- '01 
875 DaZl»r 't>3 
905 Do. 2pc*06 
875 Do. 2'jpc '09 
91«J Do.2*2M'll 
82 >j Do. 25 k '16 
Sl4 Do. 25* 'ZO 




INT. BANK AND O'SEAS 


GOVT STERLI 


NG ISSUES 


92U BZ\ Ilsur Dew B61Q5KUZ009J 
izal; 1055 «0Sfra7i»135pc 20W- 

1045 935 Do. H5%Ln2015 

1015 915 Euro imBkllpc Lo 200Z. 
1085 1035 Finland 145peLn 1986... 
1105 955 M-Am Dn Bk 12>^pc 2093 — j 
1065 1015 In- Bank 13>2K 1986. J 

1095 1025 Do. 14 kLh 1987 

1045 975 Mljula IZUpcLn '88 — 

1005 925 Mwl65pc 2008 

1105103 NZ145pcl987 

1035 905 Da 11 5pc 2008 

1065 1015 S-redeti 1 Ji«ic 1986....... 

117^102 Bw ede n 1 lljpc Ln 2010 J 


v-i 

1045-5 
1045-5 
KB5 -5 
105*4—5 


100 


45* -5 
106 -5 

47 -1 
1035 -5 
11013-5 


h5 


11.69 11.79 
12.97 1X89 
11.76 11.76 
1163 11.72 
1386 11.40 
12.15 1X09 
13.06 11-25 
13-30 11-69 

12 25 12 22 
17.24 18.06 

13 44 11.70 
12.00 12.04 
1309 1 1.30 
12. » 1X26 


CORPORATION LOANS 


107*2 

103 

1055 

1015 

82 

405 

124 

305 

M*| 

875 

85 

265 

102 


995 Bimt 
995 Burnl 
96*| Const* 


<Balh]l5pc 1985 

|B6ni9iam 12*zpc 1985 .. 
tier 13K 1987 ..__J 

.—-Sttllpc 1986 

6LC65pc 1990-9?...™. 

. Herts 6&C 1985-87 

Leeds li^pc 2006 

Lhmpool 35 k Irred. 
LmlCM 95k 84-85 — 

LCCS&C*8M7 

Do 65K '88-90 

Da3pc'20 AH. 

1964 


85WH. 


f 1 

MfiiSuncfcrtwd 125 k 


495 

Ifil 

1025 

75^-5 

88 

1185 

27*i 

47*i 

8S5 

80- -h 


11J9 11.51 
12 38 11.10 
12.71 11.98 
11.15 11.66 
8.97 11.77 
7.66 11.65 
11.91 11.77 
13.1J — 

9.49 11.6Q 
6.43 11-66 

8.50 11.6& 
1X33 — 
iXZH UM 


COMMONWEALTH AND 
AFRICAN LOANS 


sg 

181 

92 

65 

J75 


101 

10V 


14 

92 

179 

82 

52* 

308 


|NZ 75k 1988-92 

DO- 7*JPC '03-06 , 

K. Rhod.Z*3K Noo As-. -l 
t3n. 35 k 80-83 AtStll J 
Da 4lapc 8T-9Z Asstd. J 
Smbathw Am (tlOOpaj? 


78 , 

M 4 
88 
64 

332 


S3 


a 


1175 

1166 

15 80 
12410 
15.40 


100 , 

100 

120 

\zi 

300 1 

MHft 
100 7 

1005 


LOANS 

Building Societies 

99{l|WwWe 115 k 2aaB4. . 

99W Da 11 k 3-9.84 

98i£| Da 10uK 8.10.84 — 

Do. 105pc5.ll 84._... 

Do. 105 k 3.12.84. — , 

Oo. 10*3 K Z4.1Z 84-.. 

Da 1Q5KZ8 1-85.. — J 
Da 1 Q£k 18.285.— 

Da 9 i pc 25-3^5 

Da 95 k 15.455. 

Do, 9apC 73-85 

OallK 3.6^5 — 


-V 

M 

99 

98! 

W-r 

97W 
97 W 
97 y 
985 


"M 

49iiaf 

44 


44*j_. 


Vr 

49,' 

49 

49H 


11^6 12.17 
11.01 11.45 
10.34 11.95 
10.29 11.45 
10.18 1143 
10.55 11.25 
*0.30 11.73 
10-29 11.00 
953 11.12 
4 84 11.18 
4.91 1L20 
11 .M 11.14 


Public Board and Ind. 

7$ JfteytSSf’d *81=1 S3! 


Financial 



'. hi led.65^DOfli-84 

Da 11 k UmUv'88- 

D0.115pcUns.La.'40 

Da 115 k lift La 1992 J 

Da 75pcA’91-94 

Data* ‘91 -04 

Do. 8%pcLn ’97-97 — .J 


71>2* 


6J3| 1260 
11 JO 12.20 
11.97 1ZJ0 
12*3 1J90 
10.14 12J0 
11.91 13^6 
11J« 12J0 


FOREIGN BONDS & RAILS 

T Ms 



Stack 

mee 4ljK 1848 — 
DO. ‘XX. 1912 

Oo 5K1913 

Do- 5K'25 BW 

ireet 7 k *SS 

Do 6K7BStt.AM_. 

« ‘K 'ted Ass. .. . 

'24 Ait — . 

Cbebec 15K201I . 
id 6*iK '03-M. - 
Wl»KLn 7016.. 
KlMipe'^t-An 
i4pc't0 A>1- — 
SK '83-83 • ■ • 
(Peru Ass 2007 . . - . 

Irani* 9 k l**9i 

ll urine fK (984 


% M. 

Erast I VMd 


-« 8 


a 

so 
48 
44 
62 , 

W 

310 
j 1U . 

J 592 1 
I DM95 : 


+2 


-5 


3-50 

J 

*t 

2.re 

15.00 

65 

14.50 


600 
5 22 


173)5 
fbJ9 
T464 
(JJ7 
12 48 
12.90 

II B2 

12.02 

10 20 
9 82 

III UQ 

11.40 
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AMERICANS 


I Stock 

[aMmi Latn.ll 

MimamoniH.F.i. -. 

pitta *1 

[Allied CorpJl. . .. 

SI .. 

mdahl 5c. 

feOrtW JA60. 
mrr Medical inlSl 
. Njl Res. SI ... 
menunT & T.$t 

SI 

l«8... 

■dlech 

Jl.1 .. 
etc M Y SIO — 

58 | 46^Be*l Atlantic SI 

(South SI 

Beth SietH W . . 

Ik 

JBrtreiTg.Ffr. lb^rc. 
lbVBruns*ia CorpnJl_, 

245JCPC Intnl. 25e 

3*5 OampbriJ Soup uOc .. 
255 Caterpillar Traci® II 

J/ychate M titn SI*. 5 ... 
lTUChemiuiNewYwk 

22% QMdmaigli-ftiBd'iSi J 

15*j Oyster S65 - 

19jCrt«Mrp*4 

2l5C.ilvlnv.Sl 25 

14*j Connie- P.J1 J 

IT Loot. Foods S 1*) — 

gjfltp Com. IlhnoisSS 

Uu fCumwaeData knee.. 

20 s * Crown Zell. S5 

W7p Damson Oil 40c 

15*a Dana Corp. SI _| 

27*a Daia General 

77p » Derma- Loci MedO. 

27*4 Eaton Corpn- 50c..... 

24*j8E«wiB._. 

J77p IFK Corpn- Amer. 50c. 

f rti Chicago S5~ ... 
DriM Pvr. 4 Liqhtfl. 
uor Corpn. 62>2C... 

IRI Motor S2 , 

18**|l>ArX€.Jljc. J 

>> Gen. Elect. Siy 

51*1 lire. Foods CorpSl 

29*J G|H«»SI 

HU at Western F,n 1 2. 

34ti Honeywell SI. 50 

12*d Houston imfc Ik.. .. 

, 334 Houston Nat .Oat SI . 
27U lny Hutton IE. F.isi. ... 
72 I BM Corpn SI 25. _ 

lb ITT Corpn. SI 

26) Ingmol+Rand S2._. 

1D4 IntUcoSl _ ■ — 

12% HI Intnl S1.20 

21*i Lockneeu Crpn. SI... 
13% Lone Star l«h. SI ... 
\7h LouMapa Land S0.1S ., 

, 124 Low's 5DC 

:9U I7*s Uamd. Hanover S7tj- 
' 16% Merrill Lynch Sl._ ,_| 

&TVX FWicrocomflvier Hear. 

424| Monjan IJPI S2i .. 

4iU nvnes Si , 

j88lo PaalrcGas&EteeSS-) 
364 Padftc Tefcsts saiO.. 
23% Pamwil SPjG— — 

22% P.lhfturyf 

134 Public Srv El.&Gas| 

374 Quaker Oats S5 

23 Rep NY Corpn S5 | 

jjgrra RauierO S5 

16*slPockvwr mb. SI — 

3iy 194|Rahr InJt Ik SI 

l737p SCA Services SI 

u91SP Saul IB. F.ISI 1 

2749SHeiiOIISl , 

38*2 5outh«steni Bed SI . J 
254 Sperry Corpn 10.50 . 

294 Sim Co. Ire. SI 

42% TRW IK.S14. 

3:3 254 TrenreoSS 

[135 0alD%La5tk.41-5._| 

234 Texaco S6 JS -. , 

254 rime Ik. St I 

154}Tr«QameHcj SI - . 
35% Union Carbide SI 

in*BUUL Tech 

17 BUS Steel SI , 

34 USWesttt. J 

2i3*2reWooi«orthtS3% J 


+ w| #i» I rw 

- ! Grass I Or Efte 


*%S- 


WihV H- 


ii 

-ii 

324-141 




46 1+ 


HM 


hSl.4]| 
sue! 
S6X1QJ 
SI 4*1 

SJ 5?J 

S2.45I 

ibm 

S2.Mf 

60C 

Q12c 
96 e 
me 
WJO 
Sr so 
Si .90 
S3 65 ■ 
S2.36 
Si .92 
60c 
12.06 
S2JOO 
SI 28 
SLJO 


CANADIANS 


36%| 

8Mp 

1I3P 

M%| 

24 

sew , 

17SJ 

3^ 

7»P^ 

(*2p 

l»7p 


30W 85 Ip 


;a 

767p 

9T0S 

4J3P 

3JW 

1QI 

201 

28 

90p 

150p 

985P 


12! 
5641 
85p 
lb 
10 
16 
STCn 

W%| 
21* 

lOS^C. 

3 

BOp 


%kan.l 


\r' 

50P 

1200 

17759 


loyaxip 


** Bfc. Montreal S2 

Bi- No«Seot.B.— .. 
TBamd. ResCarp-.. 

BCE K — 

VVBov* Vdlleytl 

iS BrascanH 

VBreakwaier Re.. _ 

Canimp.Bk.S2 

Pacific fl - 

Do. 4 k Deb rioo. 

Jan. P. Em.R._ 
•Double Eagle ll — 
*£ cho Bay Mines... 
fSrwswndiReslnc. 

•Gull Can J 

•Hawker Sid Canl)-- 

Holltnger S5 

Hudson's Bay 

"’imperial Oil! 

HpeolT - 

•'nil Corona Res . 
VinMndRaLGasSl _j 
Massey- Fern usoofl_. 

VPecos M 

VRta AVjom 

j Roval Bk.Can.fl — 

*1 Seagram! _ 

•Talcorp.. _... 

•OaPref. S3. 

Toromo-Dom. BkJ.. 
T Trans Can Pipe — 


3h m 

1 Hi 

94 • 


‘Ish. 

82^|l 
SUp 

s 


701p3+ 

■Cf' 

375* H-9 

W- 

J® 1 " 


51.20 
S3.4D 
hJ4c 
SI 32 
S3 bO 

«0C 

51 60 

51. 20 

52 00 

52 90 
S2.44 

88 1 
Sl.no 
S2 0 
S2.0 
BM 

53 80 
sum* 
*2.60 

51. 00 
SI 15 

11.90 

51 00 
h34%C 

S3.lt 

SOc 

S4ii« 

56.00 
*1.72 
15.40 

52 20 
J1.40 
S2.64 
S2J0 
Sl6d 

40C 

51. M 

2ft 

, ZOe 
1*12.00 
S5.60 
S1.92 

52. J0 
S2.B0 
S2.80 

10% 

53.00 
82« 

S3 .56 
S3.4J 
SI .40 

SI .00 
»5.40i 
SIAM 


S1W 

H6Be 

$2.18 

15C 

suo 

52.08 

S1.40 

4% 

80s 


hi 


as t 


20d — 


52c 
%C 
SS2 20 
bOC 
Sl.JO 
(SU520C 

SI. 10 

B- 

55C 

S2.00 

ussojo 

10% 
SO .76 
9bd 


2.7 
6.2 

3.4 

5.1 

I U 

II JB 

; M 

1 \ 9 

44 

6.8 
8.8 

6.1 

9b 

5.5 
9.0 

8 7 

3.4 
39 
26 
25 
bO 
3.7 
4 I 

9 1 

B.7 

5.4 

2 l 
bJ 
5b 
5.9 

4.6 


2.4 

8.4 

58 

9.4 
26 
38 
46 
36 

4.4 

5.1 

4.4 

3.1 

10.4 

4.4 

2.5 
32 
3.B 
b.I 

59 
b.O 

9.4 
38 

1.7 
12.3 

2.6 

6.0 

9.1 
11.9 

9.0 

6.4 

3.7 

9.5 
X4 

4.8 

3J 

0.7 
1 4 

3.7 

9.1 

4.8 

4.7 
4 1 

7.7 
168 
8b 
2.0 
63 
6.4 

3.7 

4.1 

9.1 

5.1 


82 

56 

6.7 
07 
4.9 

T3 

3.1 

11.7 
3.6 

18 

3J 

4.9 

7.3 

36 

19 


198* 

MM U* 


BANKS, HP & LEASING 

-1 S IcJtnl 


Stock 


Price 


•3«9 
197^ 
178 
*100 
*355 
EU 
230 
388 
575 
*443 
532 
125 
5b 
64 
128 
£10 
124 
11*-] 
1I0IV 
162 , 
M%j 

lb 

47 

348 
59 
274 
66 
IBS 
*J«8 
69 
114 
310 
164 
460 
552 
42 
620 
427 
£85 
E102 
164 
255 
b2Q , 
£65*2) 
S20 
246 
910 
370 
£Jb% 
71 
574 
780 
£30 
260 
255 


315 

31 

£45 

b2 

J' 

181 

111 

b 

3M 

57 

10S 


110 
720 
CIS 

ra«4 

107 

jar 

250 

47 

132 

44 

120 

235 

48 
75 

<220 
124 
355 
|417 
2b 
415 
1275 
£721 
£871 
UC 
J93 
|403 , 
£57 W 
S15 
192 
625 
260 
aehf 

47 
440 
6 10 , 

195 


AN2 SA1 

% AtgemewF 1.100- 

Allted Irish 

hnstiadierlH.) 50p ... 

Bk Ireland Cl 

Bank Leum 

Bk LeumilUKlCl. 
Bam. Scotland £1 J 

B»rlayi £1 — J 

Brmn Shgriey El... 

Cater Allen 

Chart. J. Rothschild .. 
Oo. Warrants. 

ClweDistetZOp 

Com™ tte at Wales Cl . 
Cam'ibk DM10 .. 
Chgn.Hbk-KrlOO 
Dawes 1 G R.l ..._ . 
DeuueheBL DM50 

EngfrshAsuic 

First Nat. lOp 

tmPjahcfnlOc— 
•On. Hidgs 50c— 

Uerrord Natnl 

boa* D’tMrybp- 

Jr md lays. 

JumnessPNl 

HanCms 5a 

Hill Samuel j 

Hong 5hng.S2.50 J 
tesset Topi. A Cuiiett 
Jk»ph(Leoi £1. — J 
hmg & Shan 20p.... 
KlnrworiB.l. — 

Lloyds n 

Maroon Fm. 2Dp. | 

Mercury Secs 

Midland £1 

Do 7 *jk 83-93 - 
Do.lObpc 93-98.. 

Minster Assets ... 

latCemBk/tedM-j 
NaLWMI.£l._ -4 
Ottoman Bant £20. 
ReMHic Hdgs 5AJI 5 . 
Rural Bk_ at Scot- _ 
SehrodertCl ... . - 

Sctcomhe MC n 
Sec Pacific Sid 

Sniidi SL Aubyn ' 

S land'd Chart £1 ... 
Umon Dnc 11... ... 
WHIS Fargo S5. — 

WestpacSAl 

IW rotary 2 Op 


310 , 
£70*^ 
133 
77 
28® 

aoi^..... 

230 
378 , 
45S4 
388 
460 
84 
27 
H 
115 
800 
£191; 
Ilf 


,,g028d 

[wawte 

JQXLBtel 


1013{ 

9l4-0j 

1=48^ 

83 

H4 

.U 7 | 

wnw 


uoi 

gg+% 


2513. 

315 41 
49 
268 
51 h) 
1*5 |-5 
+1D| 

60 hi 
114 
230 
146 

375 a 

8304 

27 
450 


-2 


£78 ■ 

£92*3 

158 

218 1 ■■ 
462ah5l 
E59W. 

SlSttH 

238 
650 

340 1 

460 
6193 


-5 

+1 
-5 
+8 

E285J-4. 


248 , 
Z15«8-5 


-% 


“3 


v34Sl 
3.4 0 


Ofc 

08.33c 

12£) 

I. 25 

ZO.b 
58 
910 5 
hQ44< 
♦563 
11.25 
BJS 
12.D 
1623.75 
91 1 

II. 5 
25. 


QH^tetb 


5.0 

1023c 
128 07 

045te 

075c 

lb a! 
. ?0 . 
W$i40j 

28 0j 
QS2.IM 

10253 

4. 


8« 


2.3 

28 

124 bl 


5.9 

8.7 

7.9 
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128 wmsCGeorgc).. 
440 WoMcHtughes 

15 Nl0BV*LSIw.Ld9!ip. 
39 Wood (Arthur) Sp- 
25 HfadiioglHi(AJMQp. 
85 wZygal Dyn. 5p~. 


64) 


■Ji) 
ns 
<23 
5J 12S 
U|l0.9 
67 


4.7 13J) 
30 134> 
5.3 1U 


A3 20 168 


70 
110 . 


128 
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21a 

-2 
+■3 


linslolntlOc I 

DjatlOp-, 
Abood.J 15V 

(LOO. I 

tfMytafeHVSpj 
DraStl0p4 

5p 

Emeruin 10o4 
OtyWNV 
CWeMV. 

Idcy Lmara iOp_J 
HOIS. 70p ! 

n*ttiOo. 
tv-a-iop„ 

l>eMJL25J 
TV 10p___| 

SWSP 


6TVSNTVU 10t>~ 
PTrterMon ins tap 
TotlfnbM Hotspur 
Tnd’nt TV 'A* I Op 4 
Centura DW-- 
Il35 »TwTaB7VV nJ 
bSyWsier TV WV 'A* J 
17 MMbUosJSP- 
88 IZitten 5p 
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UOm 


315 

a* 

55 
58 
100 

350 \n . 
20 

158 L 

264 l-t 

23 


SO 

1 a«y — | 

Mli 

vs 

1 St 

w 




bLBS 10 
CQ3440 
6.51 4.7 
kg0.4l 2.0 
5.61 1.9 
3«1.« 
9 j }2 4 
3.7511 A 
dir ti 2.7 
bgl4W 18 
8-l> i9 


10 j 20 

t2.CN 58 
900 3 7 
64.0 1.9 
1SJ 18 

825 2.4 
hg.G 2.5 
doji * 
t3.1 3.0 


5.7 (1L6 


4181 

15 4 

B.O 

70 

♦ 

9.5 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles 


38 BL 50p — 

SO ttCofawHifaelOo 
277 Eai.MtS.tMB_ 


1294 Monta Meter Y5D.J 435 h» 


59 Lotos Car lOp. 

, 20 Me&aw Hew 10p-{ 
£22ljl tlt>yVolio Ki75 J 


42 

60 

227 


01M- 
Q2j>. 


60 

99 

so.t 4 MIIIQ 2 J% 10 .fa 


40 

3.7 
00, 

— VjC-rt 
— fl2J 
20(710 


Commercial Vehicles 


30 ERFMMgs) 

88 PfaiiimlGB) 

22 nrork Trailer iop 


M 


Components 



&r 






48 

Abbey Panels 

75 





46 

apropaff F"Q 

44 

—4 

di402 

1 T 

150 

20 

WeflwwStreuni 

27 



1.1 

5-0 

5.J 

23 

ArotstingEfl. IDp— 

26 


mo.) 

79 

05 

38 

11 







Sbisnid Bros. 

11 





172 


150s 

-5 

40 

9 

4J 

36 

faolopSOp 

42 

-1 

— 


— 

213 

HffaRefadltag— 

243 

—4 

20 

4.6 

10 

24 

fnatSroifh lOp 

24 


ga* 

1.9 

J.U 

32 

CiteV-Fh Hldgs. Ufa- 

3b 

- 't 

107 

20 

6 2 

158 

Lucas lints. £J 

U& 

-2 

00 

1.3 

60 

87 

SohaA50p_— - 

101 

-1 

4.j 

1.7 

6-1 

31 

Supra Group I Op 

33 


l.fl 

1.7 

3 2 

C140 

ITrdnofjo SA FrlOD - 

0.70 



FFrliC 

♦ 

10-4 

20 

wuodbud U3 

24 

-a.ra, 

0.1 

304i 

00 


Garages and Distributors 


Adams Gabon. 
Ale«andaslOp...- 
Appi*y*d Go*. — 

— 1 — 1 —t — 1 wi Va SbK’Kz; 

— 1147 Branall (C. DJ 

80 Brrt.CarAud.10p 

jiib aiftassop-. 

33>j CmnelTJ 5p 

73 EfawsGsArty— 

48 Gates (F£.» 

24 Stanfield Law 

45 HamsanfTXJ 

11.3812.9 1 40 (7.9 | 69y 54 Hartwells 

10-9 20 1 40 1 90 1 127 4 86 HenlysgOp.. 

^044.1 1.9 16A 175 108 WurStiCtaries) 

34 

. 9.15|2-7 1 40 1 90 1 196 I 81«j Kegnmg Motor 

IQS10U— A7 — 45 32 fUldtaw G*T>- Up. 

o2ja 3.7 40 1 b0 | 435 pro Lex Scrvke 
72 Lrokerv 


40hi0 


9I3 Manor Natal. 20p_J 
64 Perry (HJMtrs._J 
43 9uict<H.&.D10p 

63 Western Mir - 

72 IromgttU 



B— I — ! — 50 
Mij 3.0 1 7.1 66 


A7 

50 

l.b 

4.0 

5.4 
(150 

>138 

6.4 
5.9 

(14.7 

3.6 

50 

33 

58 


30 


Rl.lk4.ir 


3.9 

A3 

7.1 

6.5 

hio 


NEWSPAPERS, PUBLISHERS 


(Aas. Book P.20p_J 255 



pLO 

fcj) 


DM|y MaU *A* SOp-J 658 H 
£ MM. Allied 'A' J 99 U-7 


£ MM. Allied 'A' „ 

Fleet HBgs. 197 t+5 

Gordon & Gob* 100iq__. 

Haynes Pub zap 175 

Hma Coucdes US 

ind epen dcM 160 

W-Thorosanfl 474 

Jnk House 20p — 433 
.•pool D. Post 50p_ 202 
MMalBiiUtaUp. 165 
HbagMComns-Sp. 82 
taMtaLSpcc-Dw.- 440 
540 fcUHMIs PoWfehlng.. 625 
148 ’ortsmth&Simd.. 156 

(175 touttedg*AKP 220 

Ikd. Noiepapers 310 

hMebstmGrp- 5p_J 112 


h3 




70 £7 

I 1 12.11 2.7 

T5.7C 08 
d9.0 2-5 
165 10 
110 2-4 
11.0 2.4 
340 10 
207 2.4 
1205 5.4 
70 9 
dll.fl U 
5.0 10 
HK6849 L3 
K)U5< - 
11A4 20 
lOi 20 
66 1.7 
dgl05 9 
67] 4J 
90 20 
40 XI 

130 10 
All 3.1 


40 

43 

7.9 

4.7 
70 

2.9 
3.4 
70 
30 
10 

|U.7| 

9.0 
60 
7 J 
20 
40 
70 

5.7 
30 
2.2 

2.1 

3.7 


11.1 

lLb 

2X5 

11.0 

15.4 
20J 

17.4 
14.7 
16.0 
|12.b 

74.9 

1220 

120 


[150 
90 
|140 
. ♦ 

(3S.3 
252 
B9.9I 

60063 
40 03.4 




PAPER* PRINTING 
' ADVERTISING 


A8 


|4J 

1 4.4 11.9 
|67 ♦ 

’ 100 


74 UUdcomlnLlOp — 



(Brw*rtngGrp__ 
Do.Rettrlc.Vtg. Jl» 

(Bund 1] 290 

43® 
78 
207 
92 
MS 
41 


larltoaCnwnB n s., 

Caustan (Sir J.l __ 

Chapman inds.50p. 

Cfay(Ridiard) 

Oonfalk In Croup -_[ 

^aUeylOp 
Cropper (JanasJ — 
Wfl Pack 2 Op — -J 

}RC 


iffl« 


£34M — iQB3»h40 

MjlJwiiriil 

mb" 




0u4 40 - 


80*65) 


3 mm 


Eatt La n cs, fpr. 

Wpwiopl 
BFitcti4Co.l0p_J 
ffunndettgn 20p _J 
Seers Grass 10p__J 
Good ftrtats 10p_-J 
83 Kftm (Robert) 20p 
78 DA NonTVM ‘A’ 
147 Huntenirfat6n>— J 
E21 5 ! JWT Ga lncSa.10. 
145 6KLP Group 5p — 

120 LCA Hldas20p 

162 Lm* H-SC-ElOpl] 
105 UcCoRpodale 
67 Wore CfFerr. lOp.— | 

n5)j JgBuyiM. J2 

S Mtrts Paper 20p__ 
57 Bany CrawaiicalioK 
[106 FPigetHiebicD So- 
ds IPrtmlMIdud) .. 

. 22 HVmOkasHoMSp. 

J520 SaatdrtlOp 

74 SmH6(fM(D 20 b — 
117 SnvrfHUeHsn.).- 
123 Usher Walker lOp- 
160 kVafloPo8ailal5p. 
20 Wfaee Grasp 26p__ 
1293 waddogton UJ 

.182 IMmhi 

1290 IfMgteCeifosRSlOpJ 


+3 

« 

+ia| 

+1 


148 


P 

hi5l 


70 
260 
127 
95 
180 
132 
M2 
155 

£P*H* 

Z30 
US 
190 
130 

fizzy. | 

31 >2 
87 
1M 
163 

73Sri+25| 


130 

165 

255 


443 , 
230 (+2 


900 2-8 
140 2.4 
♦00 2.9 
110 10 
50 2.7 
19. ( 1.9 
4.72 « 
4.72 * 
650 20 
1gd40 J.0 
2.35 9 
80 2.4 
30 20 
— (BS2.9* 9 
dl.05 30 
l»2.0 
20 40 
65 17 
«20 31 
4.9 « 
1h2J6 30 
402 2.1 
gdA85 2.4 
4.0 10 
h207 20 
U2.4b A3 
U2-46 30 

t 3 - 5 3 4 

IQSI.44 - 
00 40 
bl-5 3.4 
bg30 2.4 
i960 2.6 
30 10 
Q42t — 
005 2.3 
II 1.0 40 
gl.4 l.B 
Ul.79 1.7 
60.7 1-0 
1H.< 2.7 
, 2 S 4 

Q210H 1.4 
50 3.1 
bdl0 3.1 


160j z.3 
H50lj 3J 


2.1 
B 0 
10 
68 
50 
64 

2.7 
10 
40 
50 
64 
70 
A7 

11.7] 3.0 

2.4 

7.7 
* 
20 
40 
20 
40 
60 
20 
3.1 

3.4 
30 
30 
10 

1.7 

2.7 
50 


X5U60 
40 Bo 7 


1.1 


67 


60 (10.7 
3.1 
Lb (DU) 
10 


320 


10(440 


19.3 


10 C67 


0.4 |52.D 
66 


PRO 


INSURANCES 


£16*1 £13lj tean*r&Afca*krJ 05^+^ 

£63 £57 Da llOCDw. JlOO.i £59 )..... 

£2irt antfADan Vers. DM50 _ 

£16^ £13% American Gen Coro 

530 425 BdtannleSp^ — 

225 172 Stnatt (Perak) lOpJ 225 L_. 

£2018 E23H )on*>inedlai.41 -3 m'aC... J0$2.0^ - S-J - 


231 

130 

CBk 

165 

397 

502 

592 

504 

490 

215 

578 

*US 

588 

243 


171 "Conan. Union j 

107 WeweyWanenlDp.. 
(£310 EnalaUK9ocCm». 
132 Equity 6 Lawlp— 
290 : AI InswaaasMLSO 
1425 Sen. Aeddcnt — 

507 GRE 

357 HambraUteSp 
317 Kentb lC.E-7 2Qp— 
130 Hogg RoWreon 
416 Lrg»l A General 1 


185 

915 

655 

520 

730 

406 

491 

282 

105 

417 

40J 

692 


905. 

53 


as 

77 

92 

196 

155 

115 

180 

44 

250 

55 

205 

80 

110 

291 

185 

118 

19J 

*15 

171 

£04 

75 

55 

158 

115 

171 


krti.offl - 
011*1 — kill: 
v 20 %f 

21-w — 
60(4.1 


2D7a#-3 


S2\h L*erty Lite 5A Rl. 

|437 Lwdoc A Man. _ 

,103 tandwi United 20p . »Q . , 

£3iWj£2rtU«hMeLen^Jl. £37U....Jqt?0d 10 

137 Mkwi Nidgs.20p 

720 Pearl 5p ... 

370 Phoenb 

430 ■ Prudential 


620 * Iked Slwust Class G. 

405 Refuge Sp 

385 Pdw). — 


6104+5 


210 Sedgwick Gm* 10P _| 

1?0 KUdBwrluT.lDPHj 
297 Stewart Wr.20p- 

335 Sun Alliance 

,545 Sun Life Sp , 

tl3>db94 VTbiihb M EDP 

200 J158 rradrlpdemnrty — . 
£25Wa9S| frawlers *2.50. 


660 (Willis Faber J 

31. NVIadbor Sed lOp-1 


hi 


508 2-2 
33X — 
♦19X — 

19.0 — 
CMC - 

20.1 — 
th22J - 

60 22 
M.9 20 
150 L8 
hl90 — 
1648 
-UfcQlOIM - 

|+%iW1.92 _ 
2 IX 22 
tdO.75130 


U0 — |90J — 

09% 

40 — 

1034% 40 
]9X — 

Z3.C — 

191 — 

170 20 
675 * 
t 165 — 

NRSOe - 
1645 — 

12.0 10 


9 2 


U^MHCDlme 

03 Ail'd London lOp... 

6>j AnuL Estates 

1100 Apex. Props. 10p— J 
35 Aflu6.Sea.5p 

16 PAustmur* bn. 

72 Bafrttaw Eras Sp 
rlC.HJ10p_ 

lagyenuxi (Percy) 

277 grudorrlProp. 

230 brWgew*erbt50n- 
105 BrH&Land_ 


, 0al2pt Car. 2002 i£414 


40DA9 


62(170 


LEISURE 


14 IA & M Hire 10p. 

74 MMVPret.El—. 
17 MdamLetaatlog-4 
152 Anglia TV 'A' 

103 JfapinaU Hktgs. lOp 
04 Jflarr & WAT. 'ALlJ 
123 

[177 
41 
162 
46 
60 
196 
IQS 
U 


Boowy & Haafccs^J X25 
Campari lot 20p_{ 
KeewrT.v.mvSflpj 
Fairta* Boats Up.. 

Rrst LOSUft n _ 
iRAGroupSp— — 
jranvianTVAlOp. 

HTV NowVtg. — . 
Honnrt.— 

.. 

82*1 iniasm lOp— — , 

14 Imuran Vnfco Ufa .J, 

125 iuKanaTsrtldgs 2p.-j.M7 
182 LWT “A", 

42 Leourelitne WlOP' 

Hi. WMFMkMIlJ M 


98 Moomt Ag U-lOp. 
76 Ufdmtnsirr 10p-..-[ 
.130 SMBsWa-UUp.. 
MM is (fNatiomridc Len-J 


h2 


hi 


9.7168 167 
Il70hl0 - 


Snxton Estate ._| 

Capora Praps 
Cap. A CouaUer — 
CartSH PrspSOp— 
Drarovinclal 20p — I 
1365 CheaerfWd — 

|U5 GhurdWry Est 
42 ICtty Site Estates J 
495 IALA5QP 

124 Clrnkr Ntetadls 
255 IOmpC«HldBS20p. 

92 ceneefaEttApBSp. 

39 Control Sees. 10p_ 

71 C*«ryNewT-iOp~ 

52 County Preps "S'. , 

1225 ConicE Prop. Grp. J 
JTw labanlHUp) — 

73 Pam Dev Corpnl 
18 fares Estates lOpJ 

77 Weoart 7 

13 E6aond HUgs lOp. 

28 Trust J 

125 ESB.& Agency 

85 Ests.AGcn.20p— 

M7 Ests. Bn*. Her | 

61 Evans Leeds 
257 Ewart New Ntfa £l J 

1 125 FairekwE3ta.50p4 
23 Fhetukjinasp 

62 KtffcKiefVepSpj 
,21 KitarilftelntSp 

225 iratagrr Trust 

140 Bl Portland sop j 

1 140 inyciHlOtncnlOp.- 

82 (Grow HPipSlfa-j 
65 laHwoodGpS&lO, 

[387 HanwsonW 

1 144 Wa da yi A e p IOpJ 
Hastowre iop__J 
8HK Land — IT 
Imry Prouerty-—. 
lid liKPpty 5001 4 
M krmyn hwest._. 

36 CeraiMJ>J10P- 
U34 takig Pngortles.— j . 
Ulldj DeApcUi7a)M5Zkl2S 


40 S3 71 


20124.1 


32*5 0od bNCSL J 

1249 Land See. U 
282 fund Lease 50e ,_J 
142 0nd6EAfar6lDp 
, li HAtAMnUp- 
(268 0a.Pra.9o.lDpJ 
170 Lon. Shop Prop— J 


I Daflpc Chl 199499 i£126 


(255 |*Ot0nHdgs.20p.J 
250 WEPC 


98 (Mark heath 4 

4lUMariborougri 5p 


'ERTY 

1314- 

98 
7 

120 

SSM-- 


% 

342 

219 


126 


Ml 
27 
200 
135 ■ 
Z15M 
380 1 
6*3 


129 
320 
112 

w.. 

225 
260 

16 
30 

130 
88 

163 
69 
230 
132 

67 

23 
300 
152 
196* 


65 
«0 
147 
492 
26 
315 
651 , 

** 

260 


37 

286 

345 

172 

12 

290 

194 


310 ... 
3M hi 

na 

K 1-1 


-HlQlZHUBO 


+1 


+»* 


ttll.331 30 

Z.« 7.0 
♦1.45| 1.0 

U01, 
td90t 3.4 
10.191 1.4 
6^3.0 
9.5t 1.0 
i«2.9 


4« 

4.7 

1.7 
6.0 

9J5 

180 

10.58 

.4p 

6.0 

3.b 

928 

X15 

1J5 

1.65 

50 

120 

1JS 

1.05 

g3.8S 

30 

IS 

30 

b2.S 

U4.sl 

A7l 

QW 

i45 

iBBvl 

045% 

gd52S 

M.ffl 

5.7S| 

Q9%' 

5b| 
180^ 
d9.7a 
00 


I fl 
5> 

.0 

.4 

.9 

.4 

« 

.0 

J 

15.1 

30.3 

16.4 

250 

29.2 

120 

[1901 

250 

17.1 

6 

30.1 

1X5 

11.9 

6 


[12.4 

7.4 

B 

Ko 


7 0 kia.n 


9J 

0 

A4 

[162 

fA6 

31. 2 

* 

33.3 
134 9 

3.5 


20U7.2 
0.4 1330 

1 9(470 

, - 5 , 
117.1 
4.9 fcsji 

2 9 pA2 
0.1 

3 9t?tU> 
3.6 29.7 

3.0 « 
4.4 | ELJ 

. ♦ 

2.0 ^40 

4.-'L’li 
I7.3| 

2 5 ,(29.6 
J.J ttb 8 


Warier Estates 1 98 1-1 1 2.ol-l3'»l — 


74 
160 
1£2 
I’M 
2b7 
88 
85 
37 
37 
220 
2 BO 
28 
610 
108 
320 
194 
134 
11 
94 
M 
225 
525 
264 
157 
S397g 
92 

■a 

132 

LJ9J 

U21 

U09l{ 

175 

152 

55>Z 

262 

33 

360 

74 

b«tfj 

83 

47 

31 

ISO 

155 

31 

530 

87 

«98 

375 

139 

£4»y 

128 

20 

11? 

72 


222 

206 

> 37 , 
£10^ 
700 
100 
61 
*30 
112 
62 
59 
140 
328 
47 
115 
£19 
490 


240 

150 

48 

194 

133 

87 

230 

167 


173 . 

’£17>d 

850 

226 

240 

345 , 

£W^ 

665 

450 

£27 

720 

323 


P ROP E RT Y — Continued 
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P> Low I stock 1 Price I - I Met ICwlSrtt 

5? folmmry I0o..._. 


P* 


1M jMcKA 5ttt70p 

109 [Woriand Secs 5p . 

210 w.jurtletgti 

22B MbuntmewSp 

72 k*jcmo<«LA & J 1 . 
74 [NewCdiwndisnJs 


29 4Wfn ? #aW w ,> 1 i„ 22 
28 PartfaieMliJji.UpJ 33 , 

1B4 I Peachey 216 1-1 

308 IPerlMtags 280 

17 pnoeor pi» ad Cm _ 23 

310 |Pr*s Marians £1 _ 510 
84 Prop HUq, J,ln». _ 108 
275 (Prop. Part'shq) 320 

lbb [prop. A Rr*. ... 192 

111 ]Prop. Sec. invSOp. . 130n6*l 
7WRaqUn Proo lp. _. 7‘i -i 4 

64 |Prgai.an 82 +2 

19 WramiEretlOp 26 -j 

170 Wuhan Group 10p_ . 190 

297 iPbtehaiigh £1 520 (-3 

2D* Wush£TbmpLins„„ 216 

111 Samuel Props 258 (+1 

SJlltfntmtHofefaQliy. S34W 
79 toUWrrp 20p- 84 
21 Shrafteit Prop _. 26 

12>«(Khealon Secs. lOp.. 12 ’i 

117 Utaugn Era 129 

E751 Da.l0*aCflftv.'90_ £228 
U14 DoBSCnr.9194.E12S h* 
f^l^iiijpeLn^. Qs-pJ £l?^sj 

134 Sunlara Sees. 

44 ISitriingG leelOp .. 


Do. TpcCnvCimPt, 
tewarl Naira Grp -j 

oci Conrarsn 

OCktfy 

ire Props HKS1 -J 
Tops Estates top. 

ownCerare J 

TwngiafeSccslOpJ 

rattoraPafi 

TnrehenmM lOpJ 

usl cH Prop. 5p j 

id. Real Prop. 

abtrlAHrefll lOp. 

arner Estate 

am lord in. 20p J 

• THIdgs J 

Uhat* DFL20 

& Country J 

ingun lm. _ 
mgatePrap Inv 
York Mount 1 



80 

UO 

122d 

240 

267 

73 

75 


ri 


152 
48 , 

3S3 
56 
67 
78 
43 
24 
159 
154 
26 
530 
80 

470 , 

V- 

£40 

1 12 . 

108 

52 1-1 


ks 


lQ769*d 50 
• 4i * 
*02.00.3 
11»40| 30 
4.S90 
401 LJ 

no.91 
l.tf 10 

pg * 

16.B1.9 

7J5) ♦ 

B 

h2.25j 10 
70 10 
3.7 1J 
225 0 
D.0E X9 
20 iA 
. 61-0 Ll 

|Q)962% 1.4 
207 5.1 
70S 20 
15.2 1.7 
HH20O * 
130 1.1 


4.01 1-6 
Q10% 


d7.7 2J 
130 1.4 
1.0 2.1 
7% — 


501 


♦048c 1.1 
0J5 14 
ho.41 10 
104 10 
14 25 14 
bgd40 X9 
0.33 1.0 
8.0 10 
0.75 £7 
m i i.3 
130 L4 
24.5 1.0 
|»Q45% o 
6.0 20 
0 5 2.4 
10 U 
SJ» 


8J 
30 
3.0 
40 

2-2 


3.1 


3.9 

* 

114 

62 

mui 


10.b| 

30 
24 
2.7 
2.4 
80 
l- 7 . 

6.5tl!<n 


, * 

[18.9 

[3X7 

P74 

ii$7 

9.1 

122.9 

jio .1 

Iran 

10.7 


40R4.7 


10DA7U60) 


70 

240 

2A7 

210 

20.4 


63(149 
0.6 


& 

10.4 

70 

ks.7 

DXib 

38 

65 


SHIPPING 


Brit & Comm. Up... 
Ifframon Bros. 50p 

FittteMjl 

Gotaas- laraon SI J 

Grulg SMp £1 

Hunting Gibson 

JaccitaU. I.)20p_ 
Lon. O'Seas Frtrs.._| 

Lyle Shipping 

>2 Mersey Dk . Units _ , 

MIHord Docks Li 1 

Coean Transport i 

P&ODrtdM 1 

Pr-artfoc Sin. 50p I 

RuncimanlW.i 

ySeaCoraainenWU)!. 
rTumbull Scot! n_ 


187 

137 

94 

U0< 

615 

96 

49 

**' 

34 

38 

US 

311 

34 

TO 

Em* 

4601 


+ 1 




170 

10 

30 

10.0 

b.0 

0.1 


20| — 


.33 


50 

Q42c 

80 


[1A41 

10 

40 


30 

UZ0 

PL* 


SHOES AND LEATHER 


195 

'If Croup 

203 


td50S| 20 

3.7 

100 

farnar Booth 

143 


7.5 30 

7.5 

37 

leadtam, Shns 5p_ 

40 

+1 

3.C 10 

10.7 

140 

arrtberlHIh. 2 Op — 

US 


h4.71 3.7 

4.4 

70 

lewboldA Burfn- 

102 

-8 

4.16 10 

50 

70 

iittard Grp. 

BO 


40 20 

80 

iao 

>te«ig& Fetier 

12S 





79 

stylo—. 

96n 



h205 10 

30 


* 

.S- 1 

Ltsal 


K12J1 


SOUTH AFRICANS 


65 
£11 
510 
135 
150 
190 
650 
[650 
1295 _ 
£17*2^ 
370 
240 


Abercom R0.30 ( 

Angle Am. Ind R] J 
Bartow Rand R.10cJ 
GoWRds.P.2lj|C_J 
Kirdi Trading 50c _l 
Ueaina RO0O.._._ I 
3K Baraan50c — 
ter Truriorm 'A'SOc 
5A Brews 20c 
igerCtatsPI _ 
fTongaoi-Hulett R] J 
OJniSCC ?0cts — 


tQ16q 2.9 
01BOC 


- ♦ 


TEXTILES 


299 

155 

91 

104 

9b 

74 

182 

69 

*nM 
160 q 
£91 

37 
222 
116 
KM 

171^ 

59 

no 

65 

40 

33 

448 

96 

130 

79 

49 

120 

85 

59 

58 

278 

62 

60 
104 
116 , 

112 

26 

47 

159 

85 

38 
27 
17 
9? 

11 

67 

87 

172 , 

w>y 

155 

135 . 
lsy 


Lulled Textile 

lAiklns Bras. 

iteales U.) ZOp 

Beckman A. lOp 
BriL Mohair 


Bulmer L'mb. 20p_| 

Burro sta lOp 

Carpecsln(.50p — 

.. loats Patous i 

57% Corah. - 

108 :ourtauXfc_._— 

£87lz Do. 7pcDeb 62-87. 
30 Crawther U. 

IBS Drason InU. 

76 Dixon lOflvtt) 

68 Don Bros Butt 

30 i^ly'so* Wrtmy Top — I 
7tj F(t 9 bsoh Uames) lOpJ 
40 Foster (John) — r 
73 SatkenS’lnamnip.,, 

■ Hlckng P"sL50p-.. 
Ilrgworth M.2Dp_ 

On. *A - 20g 1 

Inyam (H. )J0p._ 
Jerome (HldgsJ.__ 
Leeds Grp 
Later 


40 
19 
14 
85 

52 
97 

51 

19 
BO 
5b 

34 

41 
186 

Mlgj 
90 
06 , 
,, 4 : 

85 

20 

35 
,114 

45 

28 

0 

12 

53 


Lowe (Robert H.) | 

Lyles IS.) 2 Op 

Mackay Hugh — 

Marin <A.)20p 

Munua Bras lDp_. 

Notts. Monlg 

Nova Jersey ?0p_- 

Patna Group 1 

♦Panthertlta— — 
Pari land ’A' 

Peadicut 5p. — [ 

Richards lOp 

SEET20P J 

Sekerslm. lOp 

Shaw Carpets lOp. J 

Sirdar 


Smaa GTidraas — 1 
Smallshaw R. 10p- 
Speiwr iGeoJ.—— . 
Stoddard ■A , 10p__, 
Stroud Riley ft-d._j 

71j Sumner (F J 

Sunbeam Wobey._ J 
TerfrdJrsy. 10p__J 
TomKnsora 


38yTooUl. . 
112 [Toray V50-. 
91 


[Ywllyde )0p- 


8>2<VtMgtiai 


70< JJ 
5.C L4 
t30 20 
5.73 10 
405 3.4 
40 1.9 
b5.( 1.9 


64 


70160) 


8.0 


4.7 [12 J 
B0H40) 
6.0 aj 


.25 33 U 50 


TOBACCOS 


2b7 jl75 BAT In*. 260 -3 805 30 

£108U£974J Bo. JlVwLarOOHIB— £105T* -1, OU 1 *^ — 
170 [L34 (Imperial —.160 -3 17.B 2.1 , 

155 1112 m^maaslZ>v— i M6W.....J 60)q4J 


*5 1 6.9 

7.1 80 
5.914.4 


TRUSTS, FINANCE, LAND 

Stock I Price M 5S IJS 


HM 
H)|h Law 


143 

79 

532 

70 

390 

265 

69 

175 

107 
103 
258 

61 
496 
146 
125 
73 
200 
350 , 
J7lj 

141 * 
10) 
290 

67 

77 

lb? 

142 
90 

171 

29 

910 

66 

210 

66 

173 

£17 

252 

4]0 

105 

43 

60 

Z95 

37 

469 

108 
184 
107 

37 

27 

465 

lt>9 

295 

58 
<Mt| 

93 

88 

397 

20/ 

136 

53 

348 

87 

840 

162 

208 

59 
103 
107 

?y> 

500 

£24 

221 

41 

6b 

64tjl 


440 (alliance Trust 


57 Attiiimd Inc 

320 Do.Caohat 

195 Aha nrastment Trust 
57*2 Ambrose rnv. Inc. _ 

5b Do. Cap. 

89 American Trust , 

SSh American TsL’B*— J 
220 Anglo Am. Sees 

Oh AngW-Irrt. Div 

.84 Do. Asset Shs— J 

114 Anglo ScoUnv 

108 Archimedes Inc 

. 64 Dp.Cap.50p 

146 VArgo liwIAJl) 

|J12 Ashaowilnv 

28% Asset Soeoal lOp 

95 Atlanta Inv lOp 

, 75 Atlanta Assets 

215 BalllieGrt lord Japan 
57 aalllie C-iHoTO Tech 

b6 ! •ankers' Inv. 

Berry Trust 

Border & SUm. lOp. 


1130 

[116 c 

79 (Brit, Am. t Gen [ 

British Assets 

Brit Erap. Secs. 5p | 

iBrrt. Invest.. 

iBrornierlmr 

[142 ICatfdfinia Imrs 5p__, 
49 jCambnen and Gen. J 
64 Do. Cap 7>jp 
710 (Camellia invs. lOp.. 

196 (Chaims Inc. Cl. | 

Do. Cap. 


'141 , 
[263 

V> 


363 


Investment Trusts 


i 120 (Aberdeen Trust. 


68 


Utiba Inv. 


24 

i M 

|2J0 

1395 

95 

1154 

B2 

17 

17 

1422 

1230 

75 

75 

1290 

1242 

87 

2b 

|2% 


720 

140 

145 

39 

06 

, 

210 

375 

!£>1 

1*2 

X 

a* 

52 


7b C J R Pacific Im Tst—l 

Do. Warrants. 

Charwr Trosi 

emm Health El 

CHyACom. Inc. 

Do. Can. (Cl)—. 

Cfly £ r Or. Inv ..... 

City pi 0> lard 
Coir. Veonee To. Up. 
Do 1 DO Warrants. — 
Do. 120 Warrants.. 

tom nemal & Inn 

fcrWm Japan 50p... . 
Cystic Fibrosis Cl . - 

(Danae line.) 

Dp. (Cap) 2p 

□erty Tel hte. 

Do. Cap. lop 

Drayton Japan 

Draytai Cons. _..._ 

Drayton F.sr Easl _ 
Do. Warrants ■82-91.. 
Drayton Premier 


57lj Dualvesi Ine. 50p._ , 

" Do Capital Ll 

Duidrc& Lon 

Edinburgh Am. 1st.. 
Edinburgh Fin 1st-... 

Edinburgh lm...— .... 

Eieetrainv la. ..... 

Elea. & Gen. 

ErciBte.4 5tev 45— 

EngiDutctliuiPtCU-. 

Fny 4 Internal] . _. . 

Du. Warrant-, 

Enq.s Nv Trust. 

Eng 6 5cm. inv 1 


134 a 

520 

58 
360 
22® 

59 
168 
108 
LOI 
248 

GC 


142 

109 

88 

185 

35C 

34 

103 

93 

239 

81 

73 

157 

237 

87Mf 

188 

24 

295 

82 

267 

86 

173 

07 

199 

408 

91 

28 

86 

230 

34 

«2 

100 

170 

88 

Z2 

20 

452 

145 

23C 


89 

85 

328 

260 

IOC 

38 

328 

82 

820 

150 

187 

44 

« 

102 

228 

382 

£21 

205 

34 


854-1 


61 


hi 


+ 1 


1-1 


M 

78 

■a 

a. 


160. 

12.71 

18.61 

Q12M 

t7.0 

0.B8 

♦11 

O.SI 

0.1 

U.D8| 

10.95 

3.15 

2.6 

55.6 
o.g 

11.7 
11.03 

17.5 

10.85 

90 

Q4A% 


rj 


6.1 

004 


170 

H0.3 

4.48 

t6-25 

11 0 
8.6 
D 85 

11.5 

B.46 

4.35 

005 

tti.b 

♦2 b 
3.4? 
315) 
Q15c 
|v047<L. 
6.25 

2.3 


1.0 
L2 
14 
1.1 
1.1 
1J 
♦ 

09 

10 

... ll 

hl.osl 1.0 


5.1 
20 

3.7 
190 
OJ 

5.2 
|20-3 

3.4 

3.1 
150 

2.7 
1110 

5.1 
2.9 

3.7 
10 
00 


4.1 
0.4 
3 3 

4.3 
40 
54 
57 
42 
[15 0 

1.4 

00 

122.1 


120 


1.0 

0.4 
1 0 
0." 

1.0 

10(190 


INVESTMENT TRUSTS— Cont 

j+ori Dhr I I TV 
Price I - 1 bet !p»lv» 

190 l+? * 10.33] 1 a ! 70 
341 j*3 12.25(30:51 

liiirf+i iwicJij! ; 


1984 

Nglr Lm I 


StKk 



224 100 (Equ.lv Cons’! Ll j 

181 J10 Db. DM. SOp J 

!*) 10J (European t-.srfi DP I M 

B< 70 F4CAIIUBMWV..J 

J7M 27'^F 4C Em Ts; 109 ! 

117 90 |F & C curtkCuSl I 

124 lib jF.GC PKitif hv.T.j 

IBS 162 iFam.lr Inv TC. II 

309 270 (Fashion 4 Sen.. .. J 
12*J 9 |Fir«ChaHatirAsi«s. I 

213 1 195 IF -nt Sim. Am _.i 

' 180 IFUGIIFD2S 

16 Firawrtmg Japan !e J 
13 Do. Warraats. 

J44 Fieramg Amman . . 
99 DoTkCvUOUHW 
105 Fleming Dararhanr 50 b 

180 Fleming Enterprise ... 

220 Fleming Far Eastern 
B3 Fleming Fledgeling.. 
392 Fiemng Japanese 

90 Fleming Mere 

2*8 Tlfinin) Overseas Ta J 
119*2]Flertiing Tech. lm...J 
21b TFienung Universal... 
100 Foreign & Cot-. ,• - 

uicnim Inc. . 

. Do.Can. ?i2P -J 

37 Funomvtst lnc.„ 

182 Do. Cap. 

— , 75 GT Global RkLI 

175 *120 GT Japan | 

5ey 42 Caimore lnl.8 F. Ts. 
204 llB4 Geo ConsoUtated.,._„ 

*97 M3? -General Funds J 

520 1*30 I Do. com. lOp J 

For Gen Scottish see 
45 Gen. St*ltMrs. 1 2 >hj -I 
77 Glasgow SiTtHn. 

147 Globe Inv. 

17b Grecnin* I g> 

179 Gresham use 

182 |Graup imestars 

iHambras 


81 I 


I 1 bl. 1 1 1 2 0 


1-2 I 


l+i ' i 



130 

98 

24b 

212 

220 

225 

114 

29 

217 

293 

405 

142 

62 

257 

201 


biw 

14fl 

309 

28b 

111 

146 , 
jgy 

112 

14? 

2b7 

101 

222 

149 

87 

217 
328 
375 

127 
fa4 

187 

151 

88 

140 

141 
254 
104 

99 

79 

75 

158 

152 
280 
101 

95 

625 

100 

3*3 

71 
43 
X 
13 

3*2 

lfa8 

274 

186 

137 
238 

147 
111 

X 

136 

278 

9ft 

m 

103 , 
£154 

159 , 
£15kd 
152 

218 , 
MWj 
216 
270 
206 
355 

138 
232 
313 
318 
193 
117 
456 
103 
218 

66 

258 

176 

72 
56 

£122 

X 

184 

113 

117 

73 

139 
2b0 
176 
272 

128 
82 

117 
102 , 
40^ 
264 


196 U59 

in P is 


70 

192 

270 

149 

94 . 
aoy 
5b5 
181 

91 
510 

92 
135 

34 

229 


114 

lb 

189 

213 

VM 

16* 

43 

213 

85 

(276 
215 . 
9bV 
130 , 
3*y 
9b 
124 
220 
8b 
19(i 
123 
73 
17b 
[286 
307 
110 
X 
152 
123 
71 
111 
121 
|21 1 
85 
80 
be 
64 
123 
122 
224 
87 
84 
550 
78 
MS 
56 
34 
21 
8 

260 

138 

222 

133 

108 

210 

128 

97 

24 

102 

243 

7B 

93 

IX 


ZQ2 
470 

475 

Smllt Cos Inv Ta 


Independen t Inv. ...... 

Inv. m Success 

Investors" Cap... __| 

Japan Assets 1 Op 

JtrseyGen.il 

Jos Hridingi r 

Jove lm. inc. 100 

Do. Cap. 2x> 


(Keystone Im.50p 

Lake view Inv i 

Lane & Lon. Inv I 

Law Debenture _j 

Lcda Inv. I« JOp . 

Do Cap. So -j 

Lon. Atlantic 
Lon. 8 Gan. sop... —| 

Lon & Lemnos 

Lon. Prudential ,. H J 

Lon & S Clyde | 

London Trust 


[Lowland Inv 

MIG Dual IK. lOp 
Do.Can lOp- -J 
Do. 2fl> Dual tec. 10p_J 

Da Cap. *o 

Marne ACV. S.TsLU 

Uektnen Inv 

Merchants Tst ... 

did Wyrd Inv. To. _ 

Monks Invest 

Moorgate Inv. Tst . .., 
Murray Catedoman _J 
Do '■O' 1 3 

(Mutt ay Clydesdale „ 
Da B 


155 

[236 

174 

[320 

111? 

192 

[285 

;270 

lbb 

93 
384 

85 

165 

51 

215 

143 

61 

38 

1113 

33 

145 

94 
75 
59 

121 

200 

130 

190 

109 

69 

98 

8b 

35 

211 


Do. Warrants.—.. J 
[Hill < Philips 


pjkrra^Nortfio. ..... 

[Murray Vriourei 

(Murray Western 

Mu-ray Western B._ 

Negri 5.A »US1 

(New Ain. Inv. TaSOp 

New Court 5 Op 1 

New Danen DM Tst-.. 
NewTJvog. Inc 

Do. Cap. £1 J 

Da New Wins — J 
bewTiriyo Inv. 50p J 

1928 Invest. J 

3th. Atlantic Sec 
3th. 6nt Canadian^ 
Itartt Sea Assets 50p— ] 

Nam. American J 

lorthem Sea 

fatwicti Inv. 

P*isid Asms Ts t2igp — 
Precious Meiats TSt. 
Raebiaii 


Rights & 1st. Cap 

River 5 Merc- ... 

River Plate Def.-...- 
C13>1 Rorinalfir.l FUO 
138 Do. Sub-Sh-sFU™. 
£12*1 RolincoNV FI10 


Do.Sub.Shs.FU. 
[ Ro mne y Trust 


£44UR«rt«D NV FI 00 


Safeguard lad 

BLAndrawTS 

Scat- Am. Inv. 50p- 
ScoL Cities ‘A* — _ 
Scot EasL Inv — — ^ 

Scottish Inv 

(Scot 8 Mot A 

Scot. Mort. A Tst— 

beat. National 1 

(Sent- Northern 

Sec. Alliance Tst 

SecuntlesT.se 

Shires Inv. 50p 

Smal Ire COS Inv Tst-_ 

5PLIT Inc. IDp 

SPLIT Can. lOp 
(5PRAIT 50p..— 

Da Warraits 1 

Da Cum.Ptg.Pret. J 
Stewart Ent Inv 1 Op J 
S-holden Far Eatt U. 

stockholders I or 

TR Australia Trust .., 
TR lUy id London Tst. 
TR Ind. & General. — 
TR Natural Resources. 
TR North America — 

TR Pacilrc Basin 

TR Prop. Inv. Tst 

TR Technology 

TR Trustee Corpa... 

Temple Bar 

Thrag. Growth 

Do. Cap. U 

[TTnogmorum . . ..... 

Do. Warrants. 

[Tor. Invest. Inc. — 
Do. Cap. 


33 
163 

212 ^ 

123 (Trans. Oceanic. 


(Tribme Invest — — 
[THplevest Inc. 50p~.. 

Do. Capital fl 1 

|U5 Deb. Ccrp 

[Vit mg Resources 

Wemys5lnv £1 

Mfinurtmtom Sp 

iwiun Inv. 


67 
[475 
103 
76 
[462 
60 
110 

22 [Da warrants 

207 IVeoman Inv 


15 75i 1 1 
H25.I LO 

804 1.0 10.9 

1+5 I - - ~ 
140 l.D 
170 1 0 
20 » , 

2.4 0.9 I 
20.0 1.0 | 

14-4 * 

|-|lJ 1.4 10 2.6 

l+i" I 12-2 * 20 

tJ05 
N40 

070C 

1.5 
13.7S 

0.?o 1 1 : 

205 ♦ 




+1 


133 -1 
223 +5 
162 -4 
211 -4 

127 -1 
78 -1 
112 -1 
94a -1 
3*1 ...» 
_.... 


• i‘ a 

0.091 1 0 1 (I 4 
1 o' 9 > 2.4 
L* si — * 4 0 
0 oi 1 0 [5.5 
12.(» 1U ! 6 l 
0 05(: 7 ( 38 
5.15' l.D 1 14 
«a»Sjj 1.4 14.0 

4 25] 1 J f 1 4 

ar*. - M6 1 
T7.51 1.1) >5 4 
7.3J ♦ 50 
2.S Jill 
2.»l 1 Q I J.t> 
a Or Q [06 
; aj 1 1 1 30 

(J i IK 

6 75] 1 0 1 4 0 
l20ll.DI3.I 
15.01 1.0 <116 


14 69 


17 6 


h3 


?.ol 10 1 
hi.11.0 ] 
hl.lll.l 
10.M 1 0 1 
90(10 


+1 


hi 


1 0 1 5 b 


. . M.551 0.9 

-1 17.761 1.0 | 


0630^-5.1 


60 00 1 SJ 

1100 I 
1.05 I 
13.0 I 
thl.Bfi ) 

7.97 I 


Finance, Land, etc 

Ltl: 


/CYr. 


■ISA 


HE 


1984 I 

ffifk Low I Stock 

327 Ijbft lAbmgworUilDp— .J290 1-4 1 l.ll2.2lO0l — 
For Abwood see. Sarrte ,lm>a & Fin. 


1B0 

550 

16 

160 

75 

29 
120 

sa , 
i«M 
£11 

30 
150 

91 

£107 

25 

340 

7B0 

135 

40 

£84 

*647 

15 

140 

80S 

10b 

1*2 

32 

95 

453 

108 

610 

27 

76 
95 

31 
27 

205 

■181d 

Sljj 

03 

69 

£93 

690 

88 

320 

*57 

274 

(710 

415 

14 

raw , 
««4 

70 
44 

170 

80 

145 

£76 

123 

138 

76 

bl 

35 


iAhken Hlime 
(Alnjyd Srvlhers. — | 
[AmalginiaifdT. Invs 
UariagauHUgs£l_| 
Da 5% Cun Pri £1 

[Argyle Trust 

Umthomy lnv.2Dp- 
Hldgv lOp J 


9UBame In & Fin 2 v-. 

bujirOiKJovy lm 2i 

teanmbonO 10P ] 

|+flrim mvs.ll_.__j 
Bmann-a Arrow — 
Do gpcCvUn 95-02 


lgWCartWim iftnl Cp. 5P- 
TCentrtway TriHL._. 

boncanlW.lAGll .. 
♦Etknb'giiFdUanSp-j 
ft Energy Fin 10p._ 
(K» BpcCvtln 95-2000 
IE iCO Irrt. lOp 


121yte» Lands lOp 


80 

675 

8? 

100 

24 

70 

355 

80 

545 

23 

46 
b2 
19 
lb 

135 

ia , 
10’d 
24>3 
63 

47 
£79 
595 

75 

220 

253 

188 

iy« 

255 

12 

180 


221 Il75 


J£M1 


SFiciueh IOp 

♦Framilngion 6rp_, 

Froa U.J.kD.)- 
Hambrn Trust ._..... 
Hampton Tst. 5p..... 

♦Haw Par SSI 

Henderson Adm Gp 
Slnd.fiiftiw Cp — | 
mil Inv Td Jsy. £1... 

Investment Co 

Ivory i S«n»0.1p_, 
Aakinri kS7- 


hiellixV Trt.5p 1 

no. Cnv. Pf. 5p 

Kitch-n. Taylor IOp 

[htaalu IDp — 1 

Lndn&Ass Inv IOp 

London inv. 5 p 

Loti UrrcbanL 

Dp Detd. | 

Da 7kprt»:MKW5. 

[MIG. Group 

Majedie Invs. IOp... 
tianin iP.P1 Sp— 

Mmanine House .. 

MeikoFi«ll« 

Mesartne GaaPigM J£710 

MNH& Allen 

NI3C Inn 12>2P-^ 

Newmarket 5 els 

9-UWTl AJ0.25 J 

TOceanaCora 

IParamtwlOp 

[Parti Place inv.iop. 
[♦Plan Invest. IOp J 
Bi hfermines 2*?p _. J 


£7?VGE £4l«pc A"n..^.. 


Sm'th Br«. 1 

UU Cairo < TKhSQp. 

WeMpenl Inv 

♦YetMrion Inv. 5p 


23 ByBrigreenlOp. 


TTuir Cana 10p.._ 


137 

445 , 
isaj 
160 
75 
19 
M3 


n 

uo 

780 
05 
301 
£73 
485 
M 
90 
725 

88 j 

120 » 

2b 
79 
418 
108 
UO 
24 

Mat 
% 


£82 

605 

76 

245 

320 

226 


H* 


295 
Midi 
208 
14 
M 
40 
123 
55 , 
116 h2 
£76 , 

93 h2 
112 

| hi 
17S 


£ 


-3 


+7 


-10' 

-8 

-1 

-ioj 


b.ffl3i4 
IbS 1.4 


013W )J 
05% 


4 A 1.1 
B— ■ 
FOlOc — 


2-2 

09% 


12-W l.B 


JJI 

1 31 
0B«i 
g 7 « 

OiJ 

96-^ 

bTl'lj 

Qioc[ 

10. n 
12 25J 

09 ol 
hd0 9bj 

10?s3 

0.3H 

OJS 

11. Qj 
hi.i 

00 
1 Ob) 

n0a 

Q7l,%j 
122 II 
30 
110.9s 
12.0 
Q2bd 

13.0 

1.0 


1h4 3Bj 
1.1 
|Q200*vj 
04l 4 % 

ds.o 
Sl .25 
1J4 
035 
1.4 


150120 


K50I 

11.1 

♦ 

3.9 

[160 

15.1 

(29.0 


bi.i 
110-3 
|1 30 

17.0 

♦ 

lb. 5 

4 

* 


4J 

3.4 
30 

1.5 

5.7 
40 
40 

1.7 
22 
|H.9( 
90 

2.4 
50 

3.1 

iT? 

5.2 

fa.2 

6.4 
55 
80 


O0jlOjj<3l4 


11.61 3 2 


19.0 

B0 

44 

* 

7 J 
14.7 
10 5 
(35.9 
[2B0 
5.4 

5.4 

|13-2 

[290 


[14.9 

16.0 

7.7 

6 


1J 


3.4 

230 

12.7 

130 

[15.1 

30 


3.4 
5.1 
2.9 
36 
56 
7 7 

16(490 


MQ4I 

100 

[10.7 


4.5 mu 


OIL AND GAS 


12 b r/Un Oil Fids ZOp.. 
Tftf&A/tvil PcL 20p ... 

12 

TS 

-J 

- 

- 

- 

31 iffAiap EfigyTOp.-. 

51 

-4 

— 

— 

— 

4b hi Aline Hr. If £J»„ 

ra 

-2 

— 

— 

— 

62 feBerirteyEipin. .. 

135 

—3 

■- 

— 



133 |f Bridge O'l 

ATI 



i 

— 

39 [Bristol Oil 4 Hue. - 

41 

+i 

— e 

» 


?65 IBrit Boto«10p.._, 

293 


15.1 

1.4 

73 

395 Iflrit. F'etroliuirt 

475 

-it 

?4.D 

1.7 

72 

bS l Do S^Pl.tl — 

88 


6b*i 

■ 

Ufl 

193 [BrilO.1- - 

231a 

-i 

10X1 

3.1 

b 2 

lJWO Brunswick Ail_- 

32 



— 
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OIL AND GAS — Continued 

I* bl! Um I | YTdj 
i - I Itet IC-VT CrVM 


Seek 


Pnct 


1984 

wga Lra 

715 ;7C5 Us-F.'T'O'-ua.’K - I 400 T“S } — | — 1 — I ~ 
35 I 17 ^E.-4fl%lr£02r 1 21 1 . . - 

200 ! !nl ‘Sum-jFi£l ’M2 + 6 9.75 2.0 1 7.3 1 8.4 

I61'?£7|i« Dj«: i i'i.«r9b : £74y. ... ,G9ij%litL:*i?9' — 
321) 1225 Itr-AKS" a'M 11 -225;.' — j - | - 

385 t;n5 '380 ,*s ♦— I — ' — *b.4 

247 ' 1«P Ir-s-rji C-’Pri top - ! 253 i— a J 2 ?5l 1 5 (l d t-fai' 

75 S3 iCrorar, 15 b._ | 60 

B4 49 CNWfreji; 5p _ .t 57 

>fr7 i|!3 ICharawheLie Pel 1 147 
rocfijr*." E-Wrtj . I 10 


r-2 1 

i-: < 
i « 


3.5! 1.9) 8 3 ■ 8o 
gO 3) 6 001 6 

O.TW t 4 I i.: Um 

15] b roc-hurth" Envoy . I 10 ' . ! 

IJJlJ tlfl%IC'e Fr. rftroiei H . £19I?1 1 »J0%l — ! 6.6 1 — 

ijE 1 91 i»:w«c'.i ponl . : 115 ‘ts \ — ! - ! — I - 

ltd 1(0 rfrClutt Llii £1 .-_ I 85 1-2 I — I — — I — 

75 i C-ra C>*.. A... _ j 75 I. ... i -J-l-l- 

i—"i ! D9l| 30 j 1.3 


Do- WanSrsi ’ET . ( 20 
152 ! °5 Civde Petrow.in . .1103 
ICIji 4 tfirmrsPR VI J 41,; . 
100 ! 75 ^■rrvpiPnf.rFe-, 75 i. 
2*0 (i:u .’Krajdrrj;! — -.<151 (. 
3o 1 20 fDonel ResCJl.. 3* <•. 
70 I 57 i S.-atlKC (Jetaare- J 62 
95 ?i ttEfiinsuron Gras. 


BO 1 I 015 


25 4 


— j - - 

?0j l-2iJ6^S5 


245 [ To !*;£$> nr 01 1-0 C5.J 127 <-5 ! - 
23 I 13 -inraiiy Casrji Uip ’ 16 j-1 i — 


■TIE tern Suras] (S -| 

15 1*£jtS5J 

12 WFjlmruVrPl* * 


I — 


155 ifF-rsiianaOi'&Gat.J 155 < — I — 
23 l*FliirF« I40n I ... — 





bl 


24 
32 
165 
95 
105 
105 
72 
*60 
140 
75 
80 , 
mV] 

575 
ll 

15B - .. , 

LlOri |t*0 | 3c iCviciri £(1. '97 - • £90 I .. . QIDS] 9.4 
29 j 16 f&lTC0.i:CP.. 1221jtf-l 002} 9 

325 <252 'imp Cvni Gas tl. 1287 i— Sit tr.bl I b 
1175 ji!Cl iCJEK:.L'r95:MJ£107ltf.*l 
I SB I B3 UHL A'ldT i R« _ 80 

3*5 [165 |9irrt»rt3:<r.a(PetJl l 190 




310 

42 iuouiPerSp 

32 (fGJfrireamflrta 
4*. SHjdsw Prtlmsp. — . .. .. 

(IB Hjmmon 0-1 Cara . I £10V-lfl 702.5(1 

IfH'flh PismsOi'l \ 550 1 .. ~] 


301 

52!.'.! = 


419 


G ffamhedtingtGIl J IB j - * - j - 

12 2 Wunting Petrol-. . ■ 132 ‘-2 j 8Q}2.1 


S3 
187 
*0 
t«! 
350 
5bD 
117 
150 , 
9taj 
130 
29 
17U! 
210 
3b 
48 
26 
295 
Ce7 
120 

12fc) 

87 

210 

192 

155 

58 

36 

650 


:S3 -Mment EnrrCr 1340 

50 Liamar EipinR - j 55 
110 <5-Jrtstrt'.Dn"pflg 132 I.... 

25 !■ CA Pnl'-ng lp SO • .. 
t«lP roiJflAmEngyNV. .i£42D 1 . . 

257 1ASMD ... . . i 280 i-5 

430 i Do. Tts" 120 440 ».... 

10b [ 9*|>: C-nSfiPt Ll . 186 I.. . 

103 roMjgriian Pet- . I 118 1 .... 

5 !VMtgnrt W«l 1* I 6 1 
BO 3XMjn*ir, Ufa - 1 97 -3 
^•v+f^erid'OnOii Nt’ .J 21 • ... 
b 9Vpnar:nPeiS.L .j ftip. ... 

152 [WKnn0.i4Jf25 - J 197 L...I 
20 ihfi'atjyF-rih.... .I 23 i . J 
29 (WraCa.rNH.5J.-! 40 « I 
15 9\ra7uaK?'&Ca. < 15 . . I 

1137 9M-gH:Maw»Res..J26S I — 

[45 ibOrta H K r 130 .1 £54^ vrQlb*i 

83 N4ia-5eal0mirii Ll i >7 . .. • — 

25 iNorth South KeS- J 25 j I 




0.2 


- I - 
! 8.7 [ 66 
l<il ■' - 
0.1 1 « 
o« ns* i: 
Q8%(25.2|17? 


71 
? 0> 1 4 
0560} 9 
11 hi 2.1 
112.3 - 

9 ol% 


02 5c 
101 9 



lOiy+Paiiiser lir.n ... I 37 [Vj 
26 (IJPeminr Rei._.. I 3® (+1 
140 |Petrai»i IOp . _ ...1495 i+40| 
148 !11S foiroon 12«JP ....' 136 | .. 

2iy 12 MPrtebEnrrgv J 17 I .... 

UDjC,r73 roPetrotina&A ] £894 

■♦Arpo^i : Prg&ruri— 



57 

68 t>PftrtXei 5p, | 

9 ImaeuG'AuckL— I 
119 fePrt.PH.Cl. — 
4b IPrwner Cons. So . 

*81 (Ranger 0-<D - 

(3Bt* £30URdMl Dutch FL10 _ 

a» IV5AS0L Rl..- 

350 VSanU»AO05C- - 

225 feioon 

260 fesirpnr R«J 

538 bhril Trans. Reg. _ 

. _. DS.7SPI £1_ . 

135 ISiikoim 

SO ifcaithwntfes40t> 

|212 IScverngn Od-- 

26 H]5teeuaRten iBraLi. 
10 IV5teaU0dAS0J5- 

13 roSimniBsk Pel 

'110 'SJjuniuKI Rurally lp 

37 (TREoerov 

£68 lTeva»44i%Ciiv._J 

14 <Te>as IL) Petrlm ..J 
50 |f Tri Basm ResJI— ( 

1169 ITncedtrol J 

SB feluskar Reslr 5p 

213 Ultramar, .... 

37 rowamor Resl 
SB rowosd3«teASOc-J 


sa 

7 i I--:: 

150 1— 3 
U -1 
477 [-1 , 
£36<y->l kmssJ 


Z3S 

414 


' 65 


BFrJOd 


340 1-5 
347 -1 
613 -7 
59 ... 

139 

64 4-b . 

2 % :. 101 
11 w 


+12' Q12ll 


14 
155 

38 
£67 

14 
80 
192 

39 , 
24Si4-3 

50 
77 


+5 


h-3 




262 

4 - q **i 

B.ld 


0*4(% 


1D.0 

ThB-5 


2.7 


10.ll » 
5 9 IlOO 
H.5I - 


0.8 


I7J 


19.6 


OVERSEAS TRADERS 


63 

29 

104 , 

kkM 

ioy 

214 *" 
L91 
431 
362 
44 
157 
83 
42 
152 
152 
305 
93 
410 


28 jAhcan Lakes 

14 Hortrivt* iTInsJ IOp 
7b Bnistead IDp...— 
78 (Finlay (James). — 
3»aWFirstPaert* imSc 
157 teuiiDuHus — .. 

£62%»L Nthn.UO 

331 iH'ns-ns. Cras. £1 .. 

275 HnchcaoeEl 

28 Uacvswm 

105 |Lonrmj — 

68 Note Invests.™ 
33 tocwilWwtJOp.. 
90 Pafson.ZoCh.10p. 
108 Oa’A-NAnOp.-l 

227 'REA Hldgs.- 

641 JSime Bjrty MM.5 

363 [5leei Bros 

26 IT Ker Kerns. 20p — 


55 
25 

%3 


385 
342 
32 

fl 

122 

122 , 
269iri 

J5 i 

26 


♦ 1 


-3 


U 40 
Z0.01 » 
00 - 
h> 67 2.3 
90.12c 0 

10.0 1.7 
012 % ♦ 
hi 7.0 1.2 
18.15 OB 

0.7 40 
190 IS 
7 0 — 
2.95 « 
t4.75 4.9 
14.75 4.9 
, 10 4.1 

KQ10BC u 

13.0 -’.7 


2.4 

00 

6.2 

U 

8.4 
1.7 
8.3 
7.6 
3.1 

8.5 

12 . 8 ] 

50 

50 

00 

40 

40 


80 

3.4 

B.O 

• 

8.5 

9 

,180 

70 

iagi 


« 

4.3 

4.3 

>5631 

1)90 

9.1 

38 


1904 

High Low I 


PLANTATIONS 

Price M M I 


StKk 


203 

■21 

270 

]12>: 

8 

170 

113 

107 

72 

92 


440 

940 

270 

147 

490 

27a 

342 


Rubbers, Palm Oil 

124 lAnglo-Indones'n 

5 fWttMdfioar “ 

137 iBerura I0p..._ 

85 tons. Plans MSCL5. 

3>rlGrand Centra) IOp — 

112 iHamsumMir * I 
77 Highland M5DC 
85 <Kuata Kepong US1 .. 

57 j? Malay Pint MSI 
b3 IRowc Evans Inv. IOp. 

Teas 


105 


40 

M 

137s? 


gl.17 

♦ 

93 


vOlOc 

1.1 

5* J 


— 

— 

U3 

-i‘ 

v019c 

1.1 

91 

-3 

KQ170C 

09 

92 

_? 

v015c 

0.9 

58 

-2 

v018c 

u 

68 

1-1 

1.35 

21 


315 lAuam Daaan £1 — 

43S l 

60[l.7 

720 [Lawr.elirp. £1 — 

8K j. .. 

25 0lr3 

]97 WcLeMI Hic-lrt £1 



h667|l l 

117 lOo. RCp^nr-Pf. 90-92- 

1M 1. . .. 

84“4 3 2 

365 IMoranil 

460 | 

Z4.0 — 

222 iPUntabonA Geni<h5- 

222 

4 o) 3.1 

299 Iwalomson £1 

342 1+2 

15. (7 2.2 


,tm 

CvrlEr-s 


MINES 

Central Rand 


£24)J El J^Durtun Deep Rl ... 

£12>2|S23 lEas* Rand Prp Rl_. 
147 1 67 WEgol> Cons ..._ ._. 
£1 1 JV £72i'Rjndlonl'n Ett. R2 ... 
405 220 .Sunnier & Jack R0.02- 
721 1401 llVest Rjnd Pi 1 


£16 

934 —2 

95 . ., 
£071* -i, 
245 

453 Li 


IQlTMr 


MbOd20 


3.1 


Eastern Rand 



Bracken 90c 

♦Com Uod'tein 5c.._| 

East DaggaRt 

ERGO R0.50 


irootv lei ?5c 

\<mross PI | 

IlKliebSc 

IManevJle R0J5 | 

iS.AIriunLa35t~. 

K aHOntnn 50c. 

.mettaakRl 

Mnt. Nigel 25c 


180 
457 
259 , 

510 h<0 


755 

a&Jgl 

198 ^ 
198 


166 

£30 

161 


1-10 

-5 

+1 

-3 



Far West Rand 


1 804 Blyvoor 25a 

! ‘£29^01.1 fell Rl 

233 IDreikraai ROJO 

IiryDoornfuntrin HI 

U’0>2 Dnefonttm Rl 

"l ElandsrafidGId 20c 

1 EbburgRl 

' Ha rtt becB 10c J 

! £29 rtlooi Go4 Rl 

Clb^iLibamnPl 

LJlLj Suulhiual 50C 

8o3 StiHontwi 50c. , 

£70 Vaa) Berts 50c ; 

1 717 vemraosRl 

128 kVestem Areas Rl ... 
CTWWeVern Deep R2 ... 
734 CanopanRl I 



*^7 


Q175d 

Q570c 

aiod 

QMOd 

!75d 


TOHly 

07?l*c 

0330c 

0250c 

J0J95C 

tesoc 

401195c 

0120c 

TQ50C 

10425C 

0122a 


O.F.S. 


£2BH| LIE 
£11^608 


joL Helena Rl — 
imseU. 


993 Iq 78 IWeUpm 50t„ 


£39^1 £27 UW-Hotangs soc J 


TOD j-75 

Q55d 1.1 

my":: 

fQ455dr.4 
02J5O 4> 

323 1-b 

_ 1 



051od 1.9 
053W 1.5 

09^-1. 

Qk’Od 1 J 

821 >20 

QU2q 1.1 

74S 1-2 

Cl'Sql.O 

CJlhi- 

J&8IW10 


Jex Corps A 5100... 
I. Am. Coal Me. J 

itaAmef. 10c 

|. Am. Gold Rl .._ 
ilovaal50c. . 

. _ . — wConaZo 

33*2 S feciogaj Gtrid iop. _ 
827 <63 tons. Gold Fdds ...... 

43 rjiJEw Rand Coo. lOpJ 

*U7lj U05fc«KOr40c.. 

£135,850 toenbelRI .._ 

11 9 toold& BMl?ljp_ 

tlOfe £1 0 J aEoSa F rids S. A. 5c .. 
£1005 L86 Ua-turoCons. R2 ... 
£121700 liltartr Wit 25c — 
742 480 ™moiwSBD1.40..._ 

837 389 i>;ew Wits 50c 

37 14 Pond London 15c 

720 440 Hand Mia Praps Hi _ 
£3314 1305s T- wal Cons LttRl. . 
180 <300 IvngrlsJljc 


Finance 

117 
06 


J+>2 

£77 
£28 

203 h< 
23y 
S23 
43 

£11 It 
«8 

9 r .... 

£73 
77S 
620 
443 
221, 

«9fl 
£22(4 
110 





24.51 12 6.7 
tl0[O.9 50 
0190e»2.1 7.6 
WlJOdlZ 6.4 


0100c 

Qb50q 

OMd 

El2?d, 

050d 


045c 

Q780C 

aiwJ 


20 I 3 4 
22I4J 

♦ 5-4 
14 1.7 

* | M 

2.7 4 3 
20 5.9 

1.7 • b.B 


Diamond and Platinum 


Anclo-Arti.lnv.50t -. 
De Beers Df. 5c . .. 

Do, 40« Ft.R5 

85b imM'aPlat 20c-.... 
408 [Lyoenburg IJljc. ... 
Ib35 iRus. Pta: 10: . - 


£40 

304 

725 


£47 

— | 

448 

-2 

775 


nn^ 

MZ 

hf'i" 

726uJ 

l+i 1 


Q40q 3 6 1 4.2 
C20M • 121 
QlJ5Cj * 63 
040d 1.0 2.9 
QbQtl l.8< J.9 


25 


a fuHy Intagratad banking senrica 

DAIWA 

BANK 


Knfl Older Osou. Japan 
LWKMM Brandc Trt Dll 5000344 
Frankfurt Branch: T*4 (0611135 02 3> 
Pwwt Bank fffapW M »n »g* m — t) U4 H »8. 

Trt AT| 736 6831 J 


19M 

Ibgh Law 


MINES— Continued 

I }♦"} Bh 

Stack 1 Prire I - I 


N*t ICVlGrtl 


Central African 

170 


14^ 

280 

lb>, 

32 

7bb 


4U 

2b 

lOl.i 

42 

21 

3b 


B’^VtuUmPacNL 

JIJfE 


Ijftagie Coro lire .. .. 
)b5 |f L t prior Mire'. _ 

7lji1K.noea.our 70s 

22 IfEntrrpiwf.td . .. 

,365 Wi.U r-aiflMitrTvc 
241jj 13 fa-iit.it ijmnVic 

55 | 19 faGreji ViumiaGaU 

8*^f naonu UM 
21 fartili M <nn L 
14 Winlnl Minmg 

gi^fiijninr GteNL 
31 faJmgfliic tent-. ... t 

8 Jfhdlbjrj Mm 20c I 

25 IV' wJ In.*. . | 


27 

17 


2TO (150 taicon 2S0C . .._ 

17 llIjiwankiraM 231.— 

21 i 14 ^jnCpr IBDi) 24 . 

Australians 

IfflCM 50c 

tfilFJjtetliTt- kL.. 

If AiU On L Uxirrab - 
9A*1 HiJrxjtbiu. SL 
JTljlf Australis Mug Dll.. 

15 fafU'nuMd Brt .. . 

I 16 JfhLki Hill Milts _ 

27 WBeudCuro. - 
90 ft-amaiiMiiFl Knu.. 

276 KRAS.* 

44 fCdn Boyd 20c 

25 TLCntrjl Kjlgonrlr. 

70 Kntral PaciIic 

2 1 * fiai*. Gc Ma Airr, »; 
4VfCaspcn it-.. UL. 


170 ClftDc * 34J 

12lJ .. 

13 l-h I 


45 I 2* 
38 l J? 

1«W < 

19 12 


20 L.. 


20 
27 
22 

£ 

25 

ibS* 21 

in , 

S'd 

470 
16 
32 
11 
27 
U 
7 
38 
10 
3S 


i-v 

166 

. V* U *h J Gnid ft L 

5*0 tV»‘«tclimr ML 

77 

70 

22 farJrrlulUi ra 2 be 

65 

so 

21 !»Mrtjh.[«VJ: 

31 

210 

129 WMeurj Umrrjit 9 1 . 

156 

46 

M faUrl'oroai kfrr..’p.: 

40 

252 

167 faUlk! Hldg-.s.v 

X91 



3Jj 

4,f 

30 IVNrwmf ui 

» 

213 

128 (fftsrih B Hill 5ite . 

148 

*83^ 

U |hih Kaigiuii 

43 

b7 

46 jfoilbr taiefta .. 

56 

STJly 

26 rootlet E »pTn ML . 

32 

9b 

60 faRje.-vn l 26c... 

83 

71, 

4 MPan Pjiila Pel NL _ 


7b 

tS jPtaiiiga Mng l.pbi. 

71 

394 

254 rorekb-ttjllxiribik . 

304 

15 1 ’ 

B If Prfjrt Re\ Nt 

01- 

18 

11 fathaffi UpoAii Cum .. 

170 

?M 


19A 

270 

145 tfOoDefn . . 

180 

4 b 

28 fataounhaCvern nl . 

36 

31 

14 faf .limcn ( ipi'n NL 

16 

H? 

4B If Sehiua 50t . . . 

61 

45 

25 W(.0tr. CuM'-J NL 

41 

22 

12 IfSIhrt GrtrifieM-, 

13 

nk. 

Bkilfiouihem Pac.lic 

91j 

1)1 

57 |f Sauthrrn Res . - . 

67 

Bl? 

7 tVrouihem WrHmr. 2SC 

7't, 

42 

12 IfjBjraov E*pi n... . 

31 

23 

lll^fGwan Res 20c 

U«j 

18 

lliJflunj. Res NL 20c. 

14 

43 

30 -|fUiaGoldi>eiosNL . 

34 

Ibli 

Bljfawie'i Coast 25c . 

ID*- 

n 

8 jfWeMemCnlSOt. . 

10 

286 

186 Wnin UroqMK ... 


272 

174 WWIthig Creek 20c... . 

180 

23 

13 |f WreluH Res NL - ... 

13 

36 

11 feVork Rcwurte. ...J 

IS 


+5 

;v; 




310 

187 

275 

£10 

23 

490 

7b 

SS 

950 

350 

J« 

68 

<75 

210 

410 


Tins 

210 |Aytr HrtamSMl j 

1)8 Ktecvor 

175 (GromgSediiit 111050-. 
Hongkong _.J 


575 

lb (Jamar 12*31 . 

195 

59 


WamcMinq SMO0O 
[Malaysia Mng.lOc. 
43 IfPalunfl 


Pmgkalen lOp J 

PeulmqSUl 

[250 (Sungrl Best 3U1 ._._[ 
50 (fSwremfCorpM*)- 

Tanjonq ISp. 

fToogMiH.Tvi Wl... 
IT ran oh SMI... 


2S5 

181 

235 

850 

M 

490 

62 

S2 

850 

285 i 

3Z0«4 

59 

375 

21M 

310 


-S 




C10d0.7 


■Jib. 4C 


1117415 


00 se\ 


U5- 

1» 
W 7c 

GOV 

Q10C 


10 


+35 


Miscellaneous 


25 

75 

75 

370 

175 

955 


8 

55 
32 
1210 
100 
550 
B0UC14 


30 

252 

205 


L24U£16 


55 
365 
718 , 
1145^ 


U1U850 


25 
220 
500 , 

“^4 


7 Admiral Mines ...... 

fAnglcHDmtilmon...J 
f Angifl ind. Dev - .. 
fCemenmjiMliTK. .. 

fCWbv Res Coro 

Cons. Murch. 10c 

Eastern Trns Cns. 50c 
Kmfi Int 'rl Op- 
Ha mpi on Areas 10p.. 

f Highwmd Res 

HamesUkeMKimgSl. 
THraSebmaRnCSl— . 

NonhgatrCSL 

}»T2 

Oo.H3icLii 1 'l5-20M _ 
IfTaraEiptn 5i — 1 


9 

&5 

39 

s 
600 
£38 
27 
103 
150 , 

310 

563 

£330 

875 


-I 


w o3 


fk0O5< 
12.0 
JO -20 

ii 

WC-' 1 ? 

vOb( 

B- 

l.C 

yODOc 

v075< 

vHUV 

930 

«D5C 

vQbSd 


T0100C 

090c 

3.75 

020c 




10.7 
9.5 
30 

[11.9 

18 

3.1 

02 

14-7 

70 

20 

1.3 

00 

6.7 


4.6 

17.4 


NOTES 


UiUcm. sthmanc vw6utrd. prices and net dividends ** m p ence and 
denominations are 25p. Est'mjied pncearninqs ratios and coven are 
bated on talcs' annual reports and accoums and, where possible, are 
updated on hart-yearly figum. F-'Es are cakijLitrd on ')iei“ drambulwn 
basis, comings per share being computrd on profit after UafllMn and 
unrelieved AuT whrre appKatrir. bracketed liqum Mteate 10 PC' cent 
or more diHrrenre it calculated on ‘"niT' oslrrbution Covers are based 

on "mubnum" PirtribuliOnJ Out roofum orou dnndcnd eaes bo prof n 
after taxation, ncludmg ruraluuui profiurtoues but IndMPag 
estimated enent at oifieiuMr ACT V-elas are based an middle pnen. 
are grow, adjusted to ACT ol 30 per cert and allow lor valecaf derived 
ddbibutian and rights. 

• "Tap Slocl". 

• Hrghs and Lows marked thro have been adjusted to allow toe rights 
rssurs lor cash. 

t Interim vne* increased or resumed 
t Interim since reduced, passed or deterred. 

It Tav-hce to non-ieudents on apfri'calnn. 

« Figure-, or report awaited 

f Not uHicially UK listed; Oe^mgs prrmitied under Rkdc 163(4ltal. 
t USM; nM listed on Stock E ichamr and company not subtfCMd to 
same degree of rrguUWjn as usted recunlies. 

It Dealt m under RHr IfaKJi 

{ Price at lime ol suspension 

Indicated OmdrnO after pending sera anc'ta rights Issue; cover 
relam 10 previous ikindral or icmasl 
♦ Merger bid or reorgjmsaian m progress. 

4 Not comparable 

T Same mien nr reduced Trail and or reduced rarr 


Forecast dwifleno; cover on earnings updated by latest mteran 

Statement. 

1 Cover allows For conversion ol shares not now rani mg lor dwdms 

or ranking only foe restricted dividend 
ft Cow dues not a"ow 'tv shires iwi.cii may aha raiA for dwidend at 
a future dale. No P'E raw usually orovnled 
H No par vakte. 

B.Fr. Belgian Francs. Fr, Ftcndi Francs, if View based on assumption 
Treasury Bill Rale slays unchanged until maturity of stock, a lav iree. 
b Figures based on prospectus or other oiler estimate, c Cents, 
ri Dividend rate paid or payable on pair of c-uutaL cover based on 
dnrfdmd on hill usual e Rrormoiiun virta I Flit yield. flAuuned 
diMfcnd and re id. b Assumed oivdend and jnrid Jftrr senp issue 
I Payment from capital sources hKrnta nt Interim teghre lhaa prev>0ws 
lout. ■ Rights issue pending Q Earnings based on prehnunary Ugurrs. 
S Wvidend and yseW exclude a sorcui payment, t Indicated dundend. 
ewer retain 10 previous dmomd. P.L ratio baaed on latest annul 
eanvngs. a Forecast dividend: cover based on previous years earnings. 
¥ Subject in local lax. 1 Dividend cover m ncess ut 100 limes. 
7 Dnndend and yield based on merger trams. 1 Dividend and yield include 
a special oavrntre- Cover does not apply to special payment A Net 
dividend and vfrtd. B P rrterencr Ui.idrnd pasted Or OrteroKL 
C Canadian. £ MuVnun lender priu. F Dimkio am yteta bated On 
prospectus or other official estimates lor 148344. B Assumed dividend 
and field after pending unp ml or rights issue. N Dividend and s*id 
bated on prospectus or other official estimates for 1984 K Figures bast* 
on prosprctiri or official estimates foe |9tjJ M Dividend -bid yield bated 

on prospectus or re her official nnmairs lor 14BS-Hb. N t> retrain and 

S id based on prospectus or oilier official rsumaln lor |9fl5 P Figures 
rd on prmpecius cr other official estimates far 198) Q Gross. 
T Figures assumed. Z Dividend lou la date. 

Abbrmtalons. drv Dividend, ce< tenp issue; rev rights; on all, 
dc> capital distribution. 


REGIONAL & IRISH STOCKS 

The loHowfng h a selection of Regional and Irish sucks, the latter being 
quoted m Irish currency 

Fn 13*v »7iOS 


Albany Inv ZOp. ■ 

Craig 6 Rose II— 
Finlay Pkg.5p 

HiflSOOS Brew 
Holt (JDS) 250.— 
InU Sim. El 

IRISH 


82 


808 


44 

+4 ' 

82 


880 


US 

-5 


Eech. 12% WB5..J W||- — I 

Nat. >rt»% 8*W... I E84>|l I 


Alienee C* 

Arnbft .... 

CPI Hldgs. 

Earroi Inds. . — 
Ha'l iR. 8 H. 
Heilon Hldgt — 

in'i. Popes 

Jacob (W 8 R.I .... 

TMG 

Unkure 


£93i,i 



65 



192 


BS 


106 


53 

♦j 

19 



35 


621.- 


SO 

73a» 

’ii 


OPTIONS — 3-month call rates 


Allied-Lyons ,&5 

BOCGrp— J27 

B5R flh 

BplKOCk fl7 

Barclays Bane. .. w 

Beediam. 32 

Blue Circle W 

Boon. M 

Bwraiery — H5 

Ben Aerospace —HO 

BAT- ..Jlf 

Brown l J-1 — . — J 3 

Burton Ortf B2 

CadlMyi —(12 

Comm Union 
Couriauldi....-....W 

Debenfums .04 

OisGHeri- P2 

Cknlop 5 

FNFC - !6>4 

Gen Accident <g2 

Gen Electric 08 

Gfakd — TO 

Grand Mb — 30 

GU5 w H 

Guardian — 50 

GhN — 120 

Hanson Tsi _.J17 


Hawker S>M.. P® 

Hte ef Fraser E& 

ICL 1 7tJ 

Udbroke B 

Legjis Gen 

Lev Service W8 

UcytbBank. 50 

lufa" 1,2 

Luces imfc — J8 
■Manrt’.. . ._ .04 

Moils £ Spcr. .20 

Uidiano BL... . 36 

NEi <10 

Nat wen 6* -60 

P&0DM 3 

Pfassev 00 

Raul Elect 08 

RHM '8 

Rani ChgDrd._..lZ4 

Reed Intre! jW 

Sean J 8 

t1i^::::z::."2 

Th»viEMl BS 

Trust Houses . — 00 
T umer NewaH .... 00 
Unilever 175 


Valera....- — H4 

Wool worth Hidg.J50 


Brit tana 42 

Cap Coj idles 36 

L anrt Secs BS 

ME?C 05 

Peachey. 47 
Samuel Propi...42 
Sterling Guar. 1 4 

Ob 

Britt. 0H8 Ufn-J 9 
Br.t PfljTtfinn..Jl5 
Barman Oil .__ .. 
Chanerhall 
Premier. 

Shell » 

Tneentrol ESI 

Ultramar JfiO 


iHfum 33 

3ii. 47 

All 9 

J 6 


Wrm 

Charter Cons t24 

CnriGold 58 
Lonrho 


R>b T ?mc- 

A sdeebon of Options traded is Bhreo an Um 
londou Slack Firhmgr Report page. 


“Recent l«nea” and “Rights" Page 23 


This serein is nailable to every Company dealt In a Stack 
E trlungts Utruugbiwl the flatted KUqften for a tee grf £7D0 per 
inn for ucfc securitj. 
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AUTHORISED 
UNIT TRUSTS 

AfrbfT Unit Tit Mngn. («} 
l-»il PjuriCtVjfCUMrt. EC4P40X 

H*b I nunc 

Oril'i&fiiMlat |u/J 

H^hlnc tqu'.r 6 

QvKtfGiaM 

Anv»r.Ja Growth . 

Mlft & Emqi It . .JVj b 
C4HUiRwri(i , JVJ I 
COTWUtviEnqy ..til t> 

Gmrr*i ifiw® 

lAB .. (i lb ; 

uKOtiMib a: 4 

An \jnm .... / 

U 3 tmmjnqCtfj fiaa.b 
Woridw-de Bond . J144.2 

LnuUPrn . . _I1M1 


AHkM Hnt 

W. City Rtua, EClv/tv 

AMCll T»fhW 174 2 

Inc i Gw* Fa . . _r)9 

PrarbrFj ... _ (274 

Secured I neon* (d (/> 5 

Spectral Vis 

Energy Ed J7 b 


Financial Times Friday August 17 1984 


BrltaitnUi Croup— Continued 
Emnl Fundi 

'U.v - 

1 '.era i-**f 
CvrrJa 
■"•yjwin 

jh tell .. 

Cicittpt Fund) 

f i— iK 
L. Vi I2*t 




5«.*S 

Ri » 


i L’ .i 

91 !J0 

Hi Hj 

l»)“| 

8? m 


FT UNIT TRUST INFORMATION SERVICE 


-rtf *<tr 

-1 U ‘.7J 


ilia! 

»5d 

ll»9i 

6)7 

Me 

”6 t, 

r, ud 
use* 


15) 


—1 Bi I 

-r. f.I 


-1.7: 

*Q»t 

il 


1.44 
>w 
C 78 
! ei'i 
).*3 
4 1 7 

! 7b 
5*4 
949 


0 70 
a«t> 
6*0 


Brawn SfcipJty & Co. LHL (iK9) 

8.J7 Pen nr-Quid Pa, Hayward) Hth i)d44 458144 

H.5 /ww . . J*( $ 

8 i. At-.irt> . . jU 9 

r Iiyw/Jl . jli 6 

Growl* AiCuTO . . I" 0 

Crown In- ,8!.l 

Hc5tilr\«rc . 

Inqy’re 

ftdrTF. ArieTifldii _ 

fl-Witt. . . 

®n(jwn 

Trctoalraqy. ... 

E. row 

BucJtmasUr Management Co. Ltd. Co) fe) 

TneSlocl Erehjnqe. EC2P2JT 0158(32868 



Franflngtofl Unit 

S, London Wall, tf.l 
Amer. i Cm 
IAkuri ijcilni . 

Am I'ra»*v 
idcrum Imtu. 

Capri* fruit 

1 Adtun un>n> . . 

Cvrortible t li'H . 
lAuum Unilil 

Eariiicicwlnid . 

Income la 
Int Ijnmdh Ed 
(Accum lin.ni _ 
M«i ( Rm Fd . 
(Accum Unhii .. 
Prcovrry Inre . 
■Accum. umui 



Irai 


'jijt " 4, 12 
l« ft «» ( 
:u il -Oto ) 
ijoto -id) :m 
ac 71 ..i O.dO 

S/sJ -iu 7. re 

Jbd« -10 lir 
6l 41 +45J 070 


Gfoeejl Inc Aunty’ 0 1114 

Ac rum l .inn". Aumnl 9 70 1 b 

•uttOTt Am i> - lea 7 
Areum u«li Aua IS fin 8 

'Ml Auq |4 .... Jl'X.4 

lAcaim unilil Auq 1 4 11 26.B 
jiruliee Za 1 As; I u .. 1*3 15 9 
'IxitH lust Aim IQ <M1 


140 N 

214 4] 

iis i 

lot s 

UbiJ 

■7S 7«f 

Qli 1 


1.18 
I 18 

b*ti 

bS6 
.'.SI 
7 SI 
1 IS 
I _IS 


JJ0. IrehnoH«77-- ~57 4 

ABM Unit Trusts LWM UK?) 

ABitd rtambro Hmor, Hunon Brernmod. E'.vn 
Bremwood. 107771 21 USd & 724135 


CaHBHb Life Unit Trust augrs. LU. 

a-43 t4iqti SL Porien Bar. Herts. P Bur 511 22 




Cun Oct twa .. 

CJo Otn Accum 

C'D imomeCi^y. 
tb Inc Accum 
Gift & Fid int rnnt- 


[74.0 
1118 
ftJO 
]<n i 
J7.F 


77 .md -oe J4s 
117 71 -0 4 I4S 

sssl -a: bM 

104 41 -O I bib 

74.4*1 -o — 


Cannon Fund Manager* Ltd. (?) 

1. Olympic Way. Wembley. HA4 0KB 01-402 BB7b 
&m«th . - - 1 18)7 145 4*r -Oil 4 2) 

Income . . . 1212 1 27S bd 

Far Eaa. . —Tim l II* if 
can Jl 


Norm Aiw*ca 


106 


+02 SSI 

+C I OaS 
-0 1 2 Bb 


OI-5MWI 

2ll2f . ..J 1.8 
168* .. . U« 

221 3 .J 1.2 


1102 2 

Capet (Janes) MngL Ltd. 

100. 0<€S Broad SL E<*2K IDO 

C*WJl - |2O0.b 

income - .. .... JIM) f 

fiortti omeiican 1210 1 .. _ 

Price* OH Aup IS Km dtul-ng Auq 22. 

Cater A Ben Unit Tit Banitri 

1, MBS wulum SL EC4K 7AU. 014>2)bi1« 

cam Aiitn c.if r« — hor i tornd it if 

Cent. Bd. of Fin. af Chartta at En g la wttt 
01-S88 IBIS 

I - ■! , - 17 

J 1 1 K>1 

I ifOOO 


bbS 

, 1.77 

-n.i 2 7» 
-2 II 1.87 


Anttwuj Wirier Unit TsL M«nL Ltd. 

18. Wide4«r SL London El 7HP. 01-777 1010 

WMhrGmliEp inc,. .ISLT 55 tJ I lib 

Do. Acaim. . . -fc8i 74 S J 18b 


77 London Wall. EC2K 1DB. 

In* Ed July )1 .. -. i 270 75 I 

F* 1* See. July II .J 17105 

Oep Fo M* July )1 IT 100 0 I 

Cbarmca Charities IVR Fundtt 

IS. Mooigale, Loremn. 6C2. 

Income July Jl I IW 71 | 

Do Ac com 1 J52.I8 1 


Japan A General 

FarEcttGee 

UtmiMMl .. . 
Pmscn F «rmpt 


35 9 5< 

-1 0 

77 3 826 

— 1 4 

M 1 578 

-ia 

114 8 122 

-0 7 

44.9 *8 0 

-0 J 

72 0 77 D 

- 0 * 

1/2.8 131 J 

+ 0 : 

726 77 a 


98* 845 

-a i 

1169 1/2 4 

-3 3 

(87 7 88 2 

— OJ 


Aitottamt Secnrttie* Ltd: 
131. Fnabury PawmenL EC7A 
Cwlal Growiti .. — . _k?n 

Commodity 14.4 

lAccunufamqnl IW5 

rUT-u WrttMr+Mli ... (87 

Eauem& imcnaU a i 

laSVWMUNli <8.5 

Financed. Property J5 ] 

Ftt«*i GroeiUi - 58.) 

GlhAFiaed. «2 

Hl*i Income *7 ) 

Hrflb y«*t 5SS 

Managed Fund ... 47.7 

Koctb Amcncati t>7 1 

Pirbifuce 2J4 

SoulKr Contpanm 74 J 

lAccwndauom na 

World Penty 5*4».._J8b 
i In 


(«Xc) 
1AF. 
4S.7( 
803 
146. V, 

¥ 

J7J( 

hl4j 

4b s4 

50 5fl 
58 4 
50. J| 


01-6764121 

.. . J 11.17 
. ...111.17 

Charities Official hnefL Fnndtt 

77 London Wall. EC7K 1DB. 01 588 IBIS 

I 

Ltd (a) (g) 

01-787 18bl 


ijm 

i.oo 

7.56 

US 


085 

12.17 
1.12 
1 12 
072 


Chieftain Trust 
1 1. New SL. EC2M AT P 

Amcnun If* 4 

Austrahin Pi 7 

Far Eastern lit. 

Japan reuse 

High urone. 

Inti. 7 nit) . 


Basic Pesowcn fa . H2.i) 


Incm. Ijrootb tU... 

Prft. 8 Gill T ji. , 

SmaB« Go’s Tnra . .J 

0< ota/ Btxotm frmt . 

Special Inc S c 


$1 

is»i 


43J.O 
in i 
17 4 
19 0 
8 5 


71 < 
b05 
2b 1 
418 
bl.l 
4S.C 
75.1 
70 5 
74.7 
J2 l 

.vS 


-ml 

tn 

+0 ] 

-o' 3 

—07| 

hii 

-0 I 
—0.1. 


1 12 
1*2 
0 28 
050 
844 
1.04 

155 

fabl 

12.24 

2.75 

JJt 

4.70 



U* 48.1 

Japan 885 

U5 57 2 

Europe. — J4Q.I 


so « —.4 - 


Confedrratroa Funds Hgt Ltd. (a) 

50. Chancery Lane, WC2A 1 HE. 01-242 0283 
Gmoth Fieei IIJSJ 142 Jl _..J J.JS 

County Bank UT Services Ltd 
Hanaim af iWWest Hun Trusts 


50 81 I — 

Ardnray Unit TsL Mgs. Ul(aMO 

517, High Holbom. WC1V 7NL. 01-831 b2J 7 

Anfnuy Fund .—(1882 200 2) +ml 6.00 

ArdmayOnutb FiewJ28 1 10*1 +a]l 284 

Prion Auguy lb. Hnt sub. boy Augia 27. 

Arfoenabt Mitiancment 


- - Ibl, CHrapMde. EC7V bEU. 


G4(illjllAxuin.l. . 1 65.1 

Enerjy 7u. 50^ 

E aba Inc. - 107 8 

Financial 7b 5 

Gill Sowcsy *8 b 


Growtb imestment.. .. 


1BJ-5 


Parvonage Gartmo, Manchester. 0bl-B74 2773 
Arbmgtn Fd Aog 14 .. J14S.7 155 01 _. J 4.18 

Attmta Ub I t Managers; 'Ll d. 

1 Founders Court. LotMxey. ECZ. 01-600 8664 
Jap Far East 1*4.4 «7-7ifll 60-2i an? 


01-7261888 

187.1 — 2 ji 2 08 

57.48 -02f I.r 7 

1 14 b 
81JB 

»e -Oil 

184.18 -)> 

■7 1 -1.1 

70 5 -0.3 

62 5 -02 

128.8 —2.0 
•I8S 
117 on 

For Cmtmunt Oatt Tnnt hc Tempi* Bu BM Trait 

Crescent Unit TsL Ungrs. Ltd. (a Kg) 

4 MeMileCrn. EdMunyt J_ 


.. .iai 8 

Japmr&Pac-Otn. Jki 
N orth Am-Gwtti ra . .(77b 

Portfolio In* Fd Il24. 

Rrcoacrv T nm J76.8 

'iillllirrinir 8181 


Comal Aug 15 — — 5861 

utronn UnifiJ., ..... 780 8 

High VMd Aug 8 267.5 

(AcoM.Uatol 160.3 

GihAnq 14 110 4 

14&J 
2D* 
'SiO 


l Actum, limbi 

5nurerto Aug 10— 

Pacific Aug 14 662.1 

(Atom. u«nii 

Aonb American A«q 10.. 

lAceum. LPmhl 

EurnubM Auq IS 


(Acxun. UMCJ b51 0 


Japan Aug 14 


21) I 

paU 

207 7 


107.0 


E1148 
827.8 
284 e 
SUB 
1178 

151.1 
2)4 t 

265.1 
B)2.b 

827.1 
223.3 
252 b 
216 5 
2bl5 

llj3 


fitfford & Ca. Ltd. 

3 GlenfoWas Sc. Edinburgh. 031-2252581 

Japan Ex AugB |1B4.2 187.5] I 0-20 


Cm. American .. . 

Cray Gaprtal 

Cm GroMth & inc. 
eras- High. Ora 

inwmaKxu! 


Cray RBoortm — .125* 


BGPPHTJu 


Cray To*vo. 


SI 

1760 


071-236 3482 OunfiiM Royal Ea. Unit Mgn. Udja) 


87 mq -o« 4b4 


182.7 


88. !t +0 


7.02 
0 8) 
2.21 
025 


flint dealing day ‘unauthomea. 


Barclays ffnfftmi Ltd4>)(cKg) 

Urdcorn Mo. 252. Romford Ro, E7. 
Unicorn America lb4J 

E Autt. Act . 

AuS. Inc. - 

Do- Capital _ 

K EatmpI TM. 254.8 

Entra Income 

Do Financial 

Do. 500 

DO General---..- II 8 

Oo.fati4FM.in.inc Jiio o 

Do. 6tr. Paonc Act. 


ii Hi 

J137.8 


. Ctr Pauflc Inc (846 


i Gnwth Acc. .___ | 

. loom TruU- 

. Lehuratu.—. , __ 

t Prt. A’lty Tjc. _. .Jm.B 


Do.Tnntaeiund — 

Do Umn. Tech A «. . 

Da Urn. Tech inc. _i48.8 


1923 

- fl.V.O 


S3 
1*6' 
271 I) 


108.8 

18BJ 


,! IS 4 


1522 

1*7 4 

87 C 

5)2 

80.7 

88.8 
116 8 

2 DG 78 

51 a 
*02 
12/7 

35 

52 08 
88.48 
204.4 
140.« 


01-5)4 5544 
-0 2| 2.1T 
+0 2| 1*8 


—3 0 
-0* 

-1 7 
-1 5 
-06 
-0 4 
+0« 

+0.5 
-16 
-2 2 
-0.5 _ 
-0» 3.78 
-12 J.71 

, -1 C 4 12 
—0.1 0 12 
-OS 0.12 

3S is 

-2 a 4J5 


S 20 
687 

a 

4 71 
8 8J 
082 
0.82 
JJ4 
4.82 
2J5 


Brothers ft Co. if* 

8. BrtMpsgatc, EC2N 4AE. D1-283B83J 

sal ::J5ji 

Not MB Day Aupnc 2115* noon). 

Progressive Mgset Co. 

66 St James') Street. S WlA 1 N E 01-4838111 

» J*ProqAuq7 J5D6* 5W8l .... 200 

1/186*897 *60.4 72S.0I .... 200 

0*9*8 IK Aug 14 >42.6 602 48] +45.1 120 

Accum Aug 14 — 771 l B160 +48 6 120 

Becfunan AugaM 15 — 147.1 154 1 +16 — 

Can & For Aug 8- 78 5 Sl it 1.20 

Accum Aug 8 386 7 85.81 _... 120 

Bridge Fond Managers (aXc) 

R+M Hoar, Kng William St, EC4. 01-627 4851 
Aiscr Gen. tnct. ». _ JST 4 616*1 ;. J 

Do. Arct 57 6 62 0 0« 

Income* — — 74) 82.2 .... 4 8B 

Cnsutal Inc4- »7 87.6 ... . I.J8 

Do. »CC* .115.0 12T7 .. . IJ8 

Eramott ...... 2R10 I17.M _. 3.0* 

utl RecmerylntJL ... 16.6 784 .... U4 

Do act* jl47i 51*1 1.14 

Dealing *Tuey *Wen frhur. pnees Asquu JW. 

Britannia Gp. of Unit Trusts Lid. UXcMg) 

SaUibury House, 31, Finsbury Circus, London EC2 
01-588 2777 Deal «q. 61-678 047 BiD4 78 

Britain* J ViewBont 01-341 565b 
UK SpedsiW Fuads 
Growm GUI Trull. . .. .148 5 

Recamy .tw* 

Smaller Cos — p? l 

Spec UM-Sits 

UKBtoeChp 

MM 

■ay 
EatrJ 
Inc 4 
GIK. 

Prat 

Sector i ncali l Funds 

Caaanodny Shares ill 1 

Fnuncul Sets 4 

GoMi General tab 

IniLmurrM) — J10 4 

Proa Murasl.-I ..„.J)5» 

Uni*. Energy . .. 

Woetfl tee® _ 


-05 2 77 
-0 2 0 D5 
-0 5 0.88 
+0.7 162 
-0 1 DM 
-0 4 7 32 
— o e 24* 
+0 1 — 


Crown Unit Tiust Senkes Ltd. 

Crown Life Hid. WtHrmg GU21 IX W. 0486/ 24937 
Oo-rHghinc. I run. J 14 2 8 15/.7I -1 il 6<l 
CnsHiGlMth Trust . .11)2.0 141 ?d — 2.ll )b4 

CroMi Amman Tst >97 5 100» -0 81 mo 

Darlington Unit Trust MngL Ltd. 

Darlington, rotnes, Devon 708 6JF. 0603 86/271 
Total Pert, urw 1st. _bh3 4| jl „..l 3X8 

Discretionary Unit Food Managers 

36-78 Hew Broad SL EC/M 1HU. 01-6384485 

DrSC lm Aug 10 J 746.8 358.71 —..J 4.4+ 

Duncan Lawife FmL Mgrs. (g) 

1. Hobart place, London SW1W0HU. 01-245 nyyi 

Grwrth— - — JlB 2 

Income. .Jj7 7 

Omen — Mf 

EdMwrah Fond Hangars PLC 

4 MrlnileCres. Edinburgh 031-2264931 

Edtabwsh Exempt Food** 

WnerfcanAug 15 — J|IJ7 

JacanCug 16 .. . — J6I 4 

Pant* August TT.. ’ 

Snub jap Cos Aug 


Royal E .chwge, EC3V 3LS. 

Gin&nmd . 

Growm Eu 

G*4rt*i4L_._ 

Nth American 

PaOftc 

PtopShn ...... 

Small Coy 



Bnmtwoad. Ewcx. 

HBL Smaller Cos Ml _k>) « 
HfiL North American. J48 5 
HBL Japan Far E+B .-158-0 
HBL Standby*. tai ta .&8 0 


66B8 -0 2 

5/-’ -0 1 

62 2 

6/J38S -0 1 


«nu. BI’/DiJ/l 
19.fJ ...I 7.40 

5S3 31 51 


.. J 2.5* 
..- 1 0*7 

J l-U 

♦ 1/1 DIO 


Am Sore Sits 

Australian Growth 

Far E-bl .. 
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F.T. CROSSWORD 
PUZZLE No. 5.494 

ACROSS 

1 Intermittent positions o£ 
switch (2. 3, 3 1 

5 Remains in the countryside 
<G) 

9 Revolutionary iron ? (S) 

10 Estate developed in China? 
<3-3) 

11 Note : an insuu to Fanny ? 
l3-a) 

12 Rubber beetle ? (6) . 

14 Unable to go the distance in 
the fight of life ? <4, 3. 3) 

18 Not going out in the rain? 
<4 3. 3) 

22 Theft, maritime and literary, 
proper and Improper? (6) 

23 Drink is a share — raider 
loses head (3, 3, 2) 

24 Elevation in shaft ? (6) 

25 It's painful to dine with sago, 
possibly (8) 

26 A lark's loose in African 
homes (6) 

27 Sun glass? Look at the 
colour! (3-5) 

DOWN 

1 Force to be kind ? (6) 

2 I saved trouble and give 
counsel (6) 

3 Girlish plaything is on a hiii 
in London (6) 

4 “Tomorrow to and 

pastures new " (Milton; — 
new set of bowls ? to, 5) 

6 Golfer's peg, object bringing 
trouble ? tb) 

7 Phrase succestive of “ money 
like water” ? (4, 4) 



8 Dined after most of day. 
which is steep (8) 

13 Something missing in Ned 
Sherri n — repulsive exterior, 
and no mistake : (10) 

15 Rodent gets large piece of 
bread about lunch time, pos- 
sibly (8; 

16 A put-up job in descents ? 

(8) 

17 Imaginative clue might he 
“ Who would have thought 
it ? No room for more ? " (8) 

19 Resort of sound potential (6) 

20 Poem upset fool with file (6> 


21 Heavy 
with . 


stuff, for example, 
. turning up (6) 
Solution to Puzzle No. 5,493 

m 
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COMMODITIES AND AGRICULTURE 


Animal feed suppliers concerned 


at drop in sales to dairy farms 


BY ANDREW GOWERS 


SIGNS that British dairy 
farmers are over-reacting to the 
imposition of production quotas 
by the EEC are causing grow- 
ing concern is the animal feed 
industry. 

The average size of British 
dairy herds has declined and 
milk yields from individual 
cows have also dropped, accord- 
ing to figures published 
yesterday by J. Bibby, the 
animal feed supplier. 

Average herd size fell by 
more than 3 per cent in the 
first three months since quotas 
were imposed in April, while 
yields were cut by more than 
5 per cent per cow. Bibby's 
figures show. 

The statistics provide further 
confirmation that UK fanners 
initially over-reacted to the 
quota scheme. Uilk Marketing 
Board figures have already 
shown that production is run- 
ning well below the ceiling set 
by the EEC. 

In June, production was more 
than 9 per cent down on die 
same month last year, and out- 
put in July may have dropped 


by as much as 11 or 12 per 
cent, partly as a result of the 
drought This compares with 
the 61 per cent overall cut in 
British production called for by 
the Community. 

Bibby's figures also underline 
a trend which Is seriously con- 
cerning animal feed producers: 
the decline in the use of con-' 
centrales this year. Concen- 
trates fed to cows per litre of 
milk dropped by *13 per cent in 
the April to June quarter, com- 
pared with the same period last 
year. 

Mr Ian Smith, managing 
director of JBibby’s agricultural 
group, said: “The reduction in 
feeding levels, coupled with 
culling of cows, has almost cer- 
tainly gone beyond what was 
needed to get us down to quota 
level. It veins likely that some 
farmers may have unnecessarily 
damaged their own incomes, as 
well as the health of their 
herds.” 

Anim al feed manufacturers 
estimate that demand for cattle 
compound feedstuff's this year 
may he between IS and 20 per 
cent down. 


Both Bibby and the leading 
UK feed supplier, Unilever's 
BOCM Silcock subsidiary, are 
mounting a campaign to per- 
suade farmers that lowering 
yields by feeding their cows 
less concentrate is not the best 
response to quotas. 

BOCM. Silcock. for example, 
pointed out yesterday that far- 
mers would find it more profit- 
able to reduce the size of their 
herds and maintain yields rather 
than reducing output per cow, 
because they could thus reduce 
fixed costs at the same time as 
cutting output. 

Mr Nick Cuthbert, the com- 
pany’s cattle development man- 
ager, said: “Farmers should now- 
stop thinking of limiting milk 
output and start thinking posi- 
tively of bow best to utilise the 
increased milk prices applying 
from now on through the winter 
and bow best to meet milk quota 
allocation.” 

Concentrate prices have also 
dipped in recent months, 
although both Bibby and BOCM 
Silcock do not appear to believe 
that they will drop much 
further. 


Sugar lifted 
by reports 
of Soviet 
interest 


Haryesting the results of good judgment 


Greece rejects sultana growers’ plea 


BY A NOW ANA IEROD1ACONOUS IN ATHENS 


GREEK SULTANA and currant 
growers protesting over what 
they consider to be unsatisfac- 
tory EEC prices have been told 
by the Agriculture Ministry 
that they cannot expect higher 
levelso f subsidy than they are 
already receiving, and warned 
that the only way to stay ahead 
in the marekt is by improving 
cultivation methods and 
processing quality. 

Mr Costas Simitis. the Agri- 
culture Minister, told growers 
this week: “ The Greek pro- 
ducer is getting a subsidy of 
about Drs 80 (52p) a kilo to be 
able to stay in the market. No 
one doubts this support is 


necessary. But the numbers 
are becoming exorbitant, - and 
there will come a time when 
neither the Greek nor the 
European taxpayer will be able 
to bear the burden.” 

The Minister pointed out that 
the cost of buying and proces- 
sing sultanas is $1,340 (£1,009) 
per tonne, and -for currants 
$1,270. as opposed to a selling 
price of $730 and $660 a tonne 
respectively. 

. He chided Greek growers for 
"moving too slowly, if at all, to 
improve cultivation methods.” A 
ministry circular sent out earlier 
this week reportedly advised 
producers that Britain and West 


Germany bad complained about 
the low quality of Greek sultana 
and currant processing, and 
warned that this “created un- 
desirable negative publicity in 
these demanding markets.” 

These are harsh words from 
the Agriculture Ministry, which 
has solidly-backed growers' 
claims in Brussels against such 
accusations of low quality since 
Greece joined die Community 
in 1981. 

The Ministry has fought a 
particularly hard fight over 
sultanas, of which Greece is the 
only significant EEC producer. 1 
Britain and the Netherlands 
are leading importers. 


I REPORTS of renewed Soviet 
: buying interest prompted a 
; sharp upturn in the world sugar 
1 market yesterday. 

In the morning the London 
: daily raw sugar price was fixed 
S3 down at S105 a tonne, a new 
13-year low. but prices on the 
London futures market were a 
little up from the low levels 
reached on Wednesday. 

Reports that the USSR was 
interested in buying Thai sugar 
which had been weighing 
heavily on the market, sparked 
off speculative buying in the 
afternoon which left the Decem- 
ber futures position £4.30 up 
on the day at £125.50 a tonne. 

• BERNARD MATTHEWS, 
who pioneered boneless turkey 
and beef products in Britain, is 
to market a boneless New Zea- 
land lamb roast throughout 
Europe. 

His Norfolk-based comps;? 
has signed a 12-year deal with 
the New Zealand Meat Pro- 
ducers Board for up to 20.000 
tonnes of bonelr^s lamb r. year 
worth £75m. The product will 
be launched in the UK wit hin 
three months. 

New Zealand will supply 
almost 2;-_n lambs annually, 
more than 20 per cent of the 
total volume New Zealand 
.anticipates shipping to the UK 
in 1985. 

• AUSTRALIAN WHEAT 
Board expects a 1984-85 crop 
of 15.5m to 16m tonnes, based 

on present seasonal conditions, 
against the record 1983-84 crop 
of 21.85m. 

The board made the predic- 
tion in a statement announcing 
tbe first deliveries of 1984-85 
crop wheat from central Queens- i 
land, traditionally the earliest 
cropping region 

• INDONESIA aims to produce 
25m tonnes of rice in the first 
year of the fourth five-year 
plan which started last April, 
President Suharto said. 


IF MY predecessors on this 
! farm had not been so keen 
on growing hedgerow trees my 
I harvesting would have been a 
great deal easier. Actually I 
doubt if Uieir presence is the 
result of any conscious act: it 
is much more likely that the 
odd self-sown sapling was 
spared when the hedges were 
trimmed, and, like Topsy, they 
just growed. ... I have now a 
good selection, and wherever 
they shade the field wheat and 
barely ripening is much 
delayed. 

This did not matter so much 
when harvesting was done in the 
old-fashioned way with sheaves 
Stooked up across the field for 
three Sundays in order to dry 
off before being stacked and 
finally thrashed out during the 
winter. The combine harvester 
is not as flexible in its approach. 
It thrashes out the grain from 
the standing crop, which has to 
be of uniform ripeness or the 
whole process of drying and 
storage can get seriously out 
of kilter. 

This means that for several 
days before putting in the 
combine I walk through the 
crop trying to estimate the 
moisture content and degree of 
ripeness. There is a clear 
distinction in moisture between 
what is due to tbe remnants of 
the sap and what is called 
water wet, the remnants of dew 
or a shower on a fully-ripened 


crop. It is very difficult to dry 
an unripe crop. Effectively the 
grain is killed, but even a 
sodden ripe crop will dry out 
quite easily. 

Of course it is all a matter 
of judgment. The finer points of 
damage through premature 
combining must be set against 
the depression racing over the 
Atlantic indicated by the 
satellite photos on the television 
forecasts. Although I have a 
strong suspicion that these arc 


radio forecasts. 

Any assessment of harvest 
must be subjective, but in 
general it must he said tbat the 
weather over the growing 
period has at loast as much 
influence as any treatment the 
farmer provides. For my farm 
this year the season has been 
like the curate’s egg— good to 
parts. Most autumn-sown 
barleys and wheats are yielding 
very well, but some of the 
spring sowings are not so good, 


Farmer’s viewpoint : by John Cherrington 


splashed on in the studio by 
an irrational scenic artist, they 
have an unfortunate credibility 
for the unsophisticated farmer 
like myself, and I watch them 
avidly. 


It was not always so. When I 
started combining during the 
last war there were no weather 
forecasts for security reasons, 
and I retied on the words of a 
retired shepherd in the village. 
Every morning a messenger 
was despatched to this oracle. 
On -these predictions most of 
my decisions were based and 
my recollection is that they 
were seldom wrong. That shep- 
herd has alas gone and there is 
no substitute. If there were L 
would be tempted to get rid of 
the television and shut off the 


In particular there has been a 
breakdown jn the popular 
spring barley variety, mis- ■ 
named Triumph, due to foliar, 
disease that did not respond to 
treatment. 

This underlines the benefit of 
growing several varieties to jthe 
expectation tbat one of them 
will turn up trumps. This is 
fine in theory but to practice 
leads to a great deal of con- 
fusion in the store, particularly 
if one is trying to sell quality 
grain for either milling or malt- 
ing. Somehow there is never 
enough room for tbe special 
variety, or, if provision is made 
for it, yields are low and the 
silo is half-full while other 
space is overflowing. 

The assessment of grain 


have been' infinitely variable in 
some cases even from samples 
drawn from the same . fields. 
Buyers will have to compromise 
with some of their standards if 
they want to get supplies, at 
least I hope they wHL 


Tin market’s problems deep rooted, says report 


BY JOHN EDWARDS, COMMODITIES EDITOR 


THE PROBLEMS of the tin 
market are deep-rooted and re- 
quire sweeping changes to 
return it to health, according to 
a report issued yesterday by 
the London metal research unit 
Of Shearson Lehman /American 
Express. 

The repotr paints a gloomy 
picture for the longer-term pre- 
dicting that the market will 
remain in structural oversupply. 

It predicts only a small growth 
rate in western world consump- 
tion and the need to retain 
export quotas at a high level. 


although declining from the 
present rate of 39.6 per cent to 
25 ner cent in 1986. 

Looking at the short-term out- 
look. the report says that there 
is a real deficit of tin available 
to the world market, which must 
be supplied from holdings In 
the hands of the International 
Tin Council buffer stock at a 
price, more or less, of the 
buffer stock’s choosing. 

It expects that during toe 
next 12 months the London 
Metal Exchange tin price will 
align Itself in sterling terms 


with toe Straits tin price to 
Malaysia. 

Then, toe report adds, the 
sterling price movement will 
depend on the exchange i\'e 
between the nound and. the 
Malaysian and U.S. dollar. 
Hence any hie change in the 
value of the U.S. dollar could 
have a proportionate effect on 
tbe London tin price. 

It predicts that toe Malaysian 
price will remain in the lower 
price range of the International 
Tin Agreement, from M$29.15 a 
kilo (its present level) to 


M&82.06, while London prices 
move within a range of either 
£9.400 to £10,300 or £9.000 to 
£10,000 depending on the ex- 
change rate. . 

The expected 1984 price aver- 
age is put at £9,150 a tonne for 
London Metal Exchange cash 
tin. 

Meanwhile, tin values fell 
back yesterday for the third day 
in succession on the London 
Metal Exchange. Cash tin 
closed £70 lower at £9,175 a 
tonne.. It has dropped' V £305 
in the last three days. 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


in tonnes 
union stated , 
otherwise 

*3leJ 6 

+ « 

Month 

ago 

Metals 

£1100 ^ 

; 

j * | 

SHOO 

Fras Mkt 

181145,1316 

-ao 

£1185/316 


Aug. 16 j + or Month 
1S84 ! — 1 ago 


BASE METALS 


NICKEL 


Copper 
Cash h Grade., 

3 mtha 

Cash Cathode 

B niths. 

GoW tray ez. 

Lead Cash 

a mths 

Motet- 

Free MKt 


Jr 1012.6 —3 ,£1034.5 

.£1032.25— 3 £1940.75 

£j 026.35 —5.73 £1027 
.‘£1031 — 3 £1044 

9352.25 +Q25 6350.5 
.£351 — IJS 5376.76 

£360.0 +0.25 £371.5 

. £5202 i -£6202 

. 312j 232c 50 8/22 8c 


Coconut (Phil)' £1100 U i — -20 .31400 

Groundnut | : t 

Linseed Crude. t I t 

Palm Malayan.‘3555w .—8 J8595 
Seeds | I I 

Copra Phil I S 1 -I i 

SoyaJreontU.8.) *281.25* »2B1.7 


BASE-METAL PRICES were generally 
easier on the London Meta! Exchange, 
following another rise in sterling. 
Copper moved In a narrow range and 
closed around £1,028.5. while Lead 
moved narrowly prior to closing at 
6353.5. Rumours of imminent European 
producer price cuts unsettled Zinc 
which fell away to £630. before a late 


NICKEL 

! a.m. 

i 

+ ort 

o.m. 

i+ or 


| Official 

| — ’Unofficial! — 1 

Spot ! 

! 3547-52 ' 

i 

-zs.s 

3555-40 

Us 

3 month Bj 

> 364aa ' 

-*L« 

1 

3530 3 

J+1.5 

l 


Rest unquoted. 

Business done — Wheat; Sent 106.80- 
106.60. Nov 110.10-169.80. Jan 113.30- 
113.00. March 116.30-118 05. May 119.10- 


WOOL FUTURES 


106.10, Nov 10966-109 CQ. Jan 112 GO- 
11255. March 115.60-115 40. May 


Grains I I .1 

Barley Bit. Nov.'£j0e.6a +0.20^108.80 
Maize £160.76 L...ZT t 

Wheat Flit. Nov.SuO. 10 1-8D £111.50 


rally to £637.5. Aluminium remained 
under pressure in early trading and 


Palladium oz • 
Platinum oz— . 
Quick Silver?- 
Silver tray oz- 
a mths. 


.8139.00 1 8140.50 

'8544.50 , + 0.25 6344.00 

.'9300.1 ID • 82551505 

.‘690.40b —4.15 5 7 3.8 5 p 
. 610.0Qp -4.15 590.6Gp 


No3 Hard MflntJ 5 
Other I 

commodities 
Cocoa shlp't*..£20OB.0 


Futures Oec-£l693.B >+4.0 i£1757.5 


Tin oash ^9176 \-TO £9370 

3 mtha WUM |-70 £9 f 10-5 

Tungsten .886.56 I... [886.17 


Wolfram 22 D4lb;S77i8l l 

Znc. £623.5 1-5.5 £669.6 

3 .mths... '£634.25 1-9.5 [£666.6 

Product-* '5390 - 1 8990 


Coffee Ft. NOV.JC2290.5 -21.0 £2221.5 
Cotton Alndex.'75.15c +0.15 78.00c 
Gee Oil Sept... >8251.00 1-0 JO 8889 
Rubber (Wlo} . ;62.25p , — 0.751 /Op 
Sugar (rawi — !£7S |— 3 £90.6 

Woolf pb 64*...<466p kilo. |»70pWlo 

4 Unquoted, w Oct- z Sept, v Seot- 
0«_ u Aug-Sept. y Oct -Nov. t Per 
75 lb flask. * Ghana cocoa, n Nominal, 
c Cents per pound. 


under pressure in early trading and 
dipped to £880 on general selling. This 
level attracted good support. However, 
end forward material recovered to £885 
before closing the late Kerb at £882.5. 
Currency considerations ■ end die 
absence ol any substantial buffer stack 
support. saw forward standard Tin re- 
treat to £9.105 prior to a close of 
£9.117.5. 


£3.650. 45. Kerb: Three months £3,640. 
Afternoon: Three months £3.630. Kerb: 
Thre e months £3,835, 30. Turnover: 
79 0 tonnes. 


PIGMEAT 


SILVER 


COPPER 


copper[ 

a-m. 

Official 

+ or’ p.m. ■ + or 
— Unofficial] —1 

HighGrdej 

£ 

1 £ | £ l £ 


Silver was fixed 4.15p an- ounce 
lower far spot delivery In the London 
bullion market yeatetday at 535 4p. 
U.S. cent equivalents of the fixing 
.levels were: spot 789.2c. down 2.9c; 
this e-month 811.5c. down 3.5c: six- 
month 813.5c. down 5.7c: end 12- 
month 883.9c. down 8.3c. The metal 
opened at 594-S97p (787-79Gc) and 
closed at 598-60 Ip (794-797c). 


AJnr a strong opening, during 
which November reached a new con- 
tract high, prices retreated to yenter-- 
day's levels as prefer* were taken on 
long positions, reports CCST.- 


Yesterdayv Previous | Business 
Me nth close Close I dons 

p. per kilo (deadweight! 

Oct i 122.30- 182.10 ,122-50-122-0 


SYDNEY GREASY WOOL — Class (In 
order: buyer, seller, business). Austra- 
lian cents par kg. Oct 5660. 566 0 . 
566.0-566.0: Dec 570.0. 571.0. 570.0- 
570.0: March 579 0, 581.0. untraded: 
May 588 0. 587.0. 586.0-586.0: July 
594.0, 598 0. untraded: Oct 585.0. 591.0. 
untraded: Dec 582.Q. 595 0. untraded: 
March 596.0, 610/). untraded. Sales: 
14. 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (in order; buyer, seller, 
business). New Zooland cents per kg: 
Aug. 506 .Aetier. .rut OcL 490. 495.. 
497-491; Dec 484. 600. 496-492: Jen 
495.-502. 488-490^ March 500. JUS. 306*. 
498; Me y 507. 5 la 511-504: Aua 522. 
525. 5Z4-51B: Oct 525. 530. 529-520: 
Dec 528. 531. 530-523: Jen 528. 632 
532-523. Sales: 302. 


NEW YORK. August 16 
Grains and soyabeans rallied on the 
close as E day weather forecasts 
indicated only spotty and light relief 
an moisture. Further stress on crops, 
which could sun be alleviated before 
the end ol the month, carried so ye bean* 
to new highs on ihis move and con- 
tributed to a sympathetic rally in maize 
end wheat. Heating oil Wes essentially 
Stable as torn fundamentals were being 
matched with bearish expectations of 
further possible oil bearing. Gold and 
silver qamo under pressure from long 


liquidation related to the week tone 
to currencies along with good dealer 
selling. Copper and aluminium showed 
modest losses <M> arbitrage selling 
Sugar rallied sharply . on an oversold 
condition . which ..prompted short- 
covsnng and atop' lose -buying. Cocoa 
was steady on continued concerns 
over deliverable supplies. Coffee 
recovered from sharp lassos early in 
the session to show slight tosses on 
the day as roaster buying developed. 
Cotton rallied on reports of qualify 
problems in tbe Delta, reports Heinold 
Com mod Hiss. 


MEW YORK 

ArunnnuiBrsaLOQO. n?; cams/ib 


"SOGAIt WORUr-71 — n 2.000 lb. 
asms/ ib 


June 117.30 

Aug-.-: 216.0 0 


123-90 124.4S-12S.7 
119.30 .119.44118.6 
119.20 11U8-11L7 

117.50 ; — 

226.50 : — 


\ £ i £ I * SILVER ; 


LONDON OIL 


Prices steadied in the morning ss 
some buying was seen an the physical 
market, but activity was low and light 
trade selling put pressure on Septem- 
ber before the break. On the reopen- 
ing prices weakened further In line 
with New York and remained at the 
lower levels until the close, reports 
Premier Man. 


PRODUCTS— North West Europe 

(8 per tonne) 

Premium gasoline-) 264-269 1 +0.5 

OnaOil— .rr." J 28048* I +1 

Heavy fuel oil ... 1 177-179 1 — 


3 month* 1027.6-8 -1.5 , 1029-.5 -8 

Settle m *t 1009 ;-l ; 

Cathodes. ! 

Cuh. i 1017.8 i-« 1 1020 3 -3J5 

3 months' 1030..5 -1& 1030-2 '-6 
settiam'ti 1018 —i t 


ILVER ' Bullion *+OCi LM.E. 4- o' 
par : fixing i — ■ p.m. i — 
tray | price I | Unoffial ■ 

»t . S95.40p '-4.15: 599.00p -0.50 


Sales: 134 (96) lots of 50 carcases 
3.250 kilos. 


POTATOES 


Spot S95.40p ’-4.15: 599.00p-0.50 

3 months. 6 lO.OOp *-4.15 6l4.60p-1.A5 

6 months. 623.75p 1-5J6- — ■ 

1 Smooths 655. 25p .-5.561 — • I ...... 


GAS OIL FUTURES 


lYest’day'ai 4- or I Business 

Month , close | — Done 


SPOT PRICES 


i Lat est it- or — 
IUDE OIL-FOB (6 per barrel) 


Arabian Light — ....27.60 87.78, -O.OS 

Dubai Fateh. — 27.15 j+0.07 

Arab Heavy £6.60-86.60 — 

North Sea iFortles). 28.15-88.32 +0.08 
North Sea iBrentl.. .' '88.36-88.46;— 0 07 
AfricamBonnyU'ht): 28.60 . 1—0.02 


I 8 U.S. 

.per tonne 

Aug 227.00 — 1229.00-27-00 

Sept 231.00 -0.50&J3.»-JI.80 

OCL. 235.00 -Ub [28725-35.00 

Nov. I 238.50 — 2.09 lZ40.7S3B.60 

Dec. 1 242.00 — 2443442.00 

Jan I 243.25 +025 246.25-44.7S 

Feb ~! 240.75 + 135 1245,00-42,00 

March 236.00 I — i.7E.i — 

April 1 233.50 1 + 1,00 — 


Amalgamated Maul Trading reported 
that in the morning higher grade traded 
at : Three months £1.027. 27 5. 21. 28. 
27, 27.6, 28, 27,6- Cathodes; Three 
months £1.031. Kerb: Higher Grade: 
Three months £1.028. 27.5. 29- After- 
noon: Higher Grade.- Three months 
E1.030. 31. 3a 30-5. 30. 29.5. Kerb: 
Higher Grade: Three months £1.030. 
29.5, 29. 28.5. 28, 27. Turnover: 29,100 
tonnes. U.S. Producers: 63.50-68.00 
cants per pound. 


LME (2.000 oz contract) — Cash 
599. SO p (SB5.25p); three montha 815_50p 
(G00.50P). Turnover: 0 (0). 

Turnover: 97 (131) lots of 10,000 ozs. 
Morning: Large 1st nng three months 
611.5. 12. 2nd ring three months 612, 
12.4. Afternoon: Kerb: Large three 
months 613. 


The quietest market for some 
months, with minimal range and very 
little trade, lacked any direction, 
reports Coley end Harper. 


INDICES 

FINANCIAL TIMES 

Aug. IS Aug. IflrMth ago ‘Year ago 
208.08 294AS'. 299.76 1 29i;68 
(Base; July 1 1952 - 100) 

REUTERS 

Aug. 16 Aug. 18 M*th ago Vearago 
1B50.2 '1TO9.S j 1691,5 1917.0~ 

Base; September 18 1331 - 100) 


Close High Low 
August . 6115 — — ' 

Sept 5140 6180 6148 

Oct . 6200 — — 

Dec 5320 5380 6320 

Jan 5380 — — 

Match 6500 — . — 

May . 5620 — — 

July 674 O 8760 5780 

Sept 5860 — — 

Dee . 8040 — — 


. ;Ones Htafa • Low 

Sept - 4.08 4.10 348 

Oct 432 4.36 3J» 

Jan ' - .4.8* *S* 4.46 

March .. 6.46 8A7 5-01 

May - 5.73 5.75 5J1 

July 6.02 - 8.07 SXO 

Sept 6.22 6.22 . 6-BO 

Oct 8.48 6.50 -8Jn 

Jan tl) MS . MB 


COFFEE ~C“ 37.000 lb. esnta/lb 


CHICAGO ;■ 

UVE CATTLE 40.000 »«. 


{Yesterdy'si Previous .Business 
Month ! close ! close | Dons 


COCOA 


£ per tonne 

NOV. — I 72.30 I 72.30 73.SB 71.50 
Feb .... 8130 81.00 : — ' 

ApriJ.... ! 04.00 J 93.30 W.4S9J M 
May-... 1 100.50 . 9930 I — 

Nov*— ... 1 78.00 : 78.00 I — 


MOODY’S 

Aug. 14 Aug IQ - M*th ago ‘Year ago 
101 8.4 < 1016.81 1034.4 i 1079,9 
(Base: December 31 1931 -100) 

DOW JONES 


TIN Official 


ajn. i+ on p.m. 
ficial > — lUiwirflcI: 


Volume of trade was light during 
lhe morning and reflected a general 
lack ol interest, however a more active 
afternoon on futures and limited 
physical interest aided a recovery st 
tne end of rhe day to close levels 
marginally above yesterday evening, 
reports Gill and Duffus. 


Safes: 273 (478) lots of 4<J tonnes. 


Dow! Aug. Aug. . Month. Year" 
Jones: w I 10 i ago | ago 

Spot! — [l~30.32;lS1.5e| 14588 
Fat J — 1129.14,123.52:150.97 


■RUBBER 


Turnover 1.451 (1.325) lots of 100 
tonnes. 


GOLD MARKETS 


HlghGrdei C i £ ' £ 

Cash I 9206-10 -73.6 9170-80 

s montha eno-ao -70 i 9iso-4Q 

Sottiam't. 9810 '-75 1 — 

Standard^ [ 


(Yesterday 

Close 


Cash I 9808-10 ) — 70.5 9170-80 ,- 

3 montha.! 92 50-60 -72.S.' 9120-5 


Gold rose to S352-3S24 on 
toe London bullion market, after 
a rather disappointing reaction to 
the weaker dollar. It also opened 
at $352-352 J, and was fixed at 
3352.25 in the afternoon and 
$350.65 in the morning. The metal 
touched a peak or S352J-353J and 
a low of $3301-3501. 

In Paris the 121 kilo gold bar 
was fixed at FFr 99,000 per kilo 
($350.68 per ounce) in tbe after- 
noon, compared with FFr 99,000 
($350.75) in the morning, and 
FFr 99.300 ($347.65) Tuesday 

morning. . 

In Frankfort the 12} kilo bar 
was fixed at DH 32,470 per kilo 
(3353 per ounce), against 
DM 32.SS5 (S353.eS ), and closed 
at 5352-352 i compared with 


$350J-351i. 

In Laxexnboorg the 12j kilo bar 
was fixed at toe equivalent of 
$352.10, against $348.50 Tuesday. 

In Zorich gold finished at 
$352-352$ compared with $351- 
351 ». 


amorrthe.) 9150-60 J— 72, 
Settiem’ t 1 9210 -70 

Straits EJ 329.15 I .... 


LONDON FUTURES 


Tin— Morning: Standard: Cash £9,210, 
15. three months £9.150. 45. 60, 55. 
High Grads: Cash £9.205. Kerb: Stan- 
dard: Three months £9,155. Afternoon; 
Standard: Cash £9.200. three months 
£9.166, SO. 40. 30. 25. 20. 15. 10. 5. 
10. 20. Kerb: Standard: Three months 
£9.120. 25. 20. 15. 10. Turnover: 4.945 
tonnes. 


COCOA Close + or Business 

— Done 

£ Par tonne 

Sept. 1858 60 -2.6 I 1863-44 

Dec — 1693-94 +4.0 1696GB 

March- 1668-69 1+3.0 1 1671-55 

May «... 1679 60 (+3.0 1 1680-70 

July 1600 92 1+4.0 ; 1698-82 

Sept 1700 03 +4.6 1 1708 92 

Deo — 1702 -06 (—4.0 I 2 705-04 


Sales: 2.228 (3,367) lots of 10 tonnes. 
1C CO indicator prices (U.S. cents 
per pound)- Doily prices lor August 16: 
99.18 (98.44): five-day average for 
August 17; 99-60 (99.65). 


COFFEE 


PHYSICALS — The London market 
opened slightly easier, attracted little 
interest throughout the day end closed 
an a weak note, reports Lewis and 
Pest. Closing prices (buyers) spot 
62-25p (63.00o). Sept 71.50p (71.50p). 
Oct 73.00p (73 -OOd). The Kuala Lumpur 
September fob price for RSS No. 1 
was 209.75 (210.00) cents e kg and 
fos 5MR 20 was 205.50 (206.50). 

FUTURES — Close (buyer, seller, busi- 
ness). RSS No. 1 $ per tonne. Sept 
61 a 650. 630 only: Oct 625. 645, 640 
only; Nov 638. 655, 6S0 only; Deo 650. 
672. untradad; Jan 655. 680, u/t Feb 
873. 685. u/t: March 68a 710. u/t: 
April 633. 735. u/t: May 705. 740. u/t; 
Oct/Oec 638. 655. u/fc Jan/Merch 670. 
690. 683- Aprfl/Juna 700. 740. u/t. 
Seles: 1 (1) lots of 15 tonnes; 33 (0) 
lots of 5 tonnes. 


(Base: December 31 1974 — 100) 


HIDES 

HIDES— Manchester (Leeds): Second 
clears. On: 31-35.5 kg. IIS.lp a kg 


(IIS Op withdrawn); 26-30.5 kg- 111 -Op 
a kg withdrawn (124. Ip withdrawn). 
22-25.5 kg , 126.2p a kg (127 .Op with- 
drawn). Cows: 25.5 kg. 132. Op a kg 
withdrawn (134. Op withdrawn). 


COTTON 


CfOM 

High 

LOW 

Prev 

144 £6 

145 AO 

W4JB 

145J1 

14&2S 

- 1400 

-141.60 

142.48 

139X9 

139X0 

138-90 

139.50 

136 as 

138 JS 

137 SO 

137 JO 

136.51 

— 

— 

135.49 

134.00 

— 

omm 

134.18 

131.25 

— 

• — . 

taim 

25X00 ft. conto/lb 


Cfosa 

Htah 

• Low 

Prev 

59-00 

B9.GS 

59.65 

S9J5 

59.30 

54£5 

69.20 

99.60 

B9.85 



«L25 

61. IS 

61-75 

61.05 

61 .45 

SI £5 

— 

•— 

62.15 

62X0 

64X6 

63-00 

53.30 

64.25 

64.70 

64.70 

S4.B6 

6S.45 

65.85 

6S.50 

56.75 

86.70 

87.10 

87 JOS 

57.00 

68.60 

69.20 

mao 

58 JO 

€ 

£ 

§ 

S' 


a tree 

• Htah 

Low 

-Prev 

GS.65 

65.80 

85.35 

65.41 

68.62 

66.69 

66.10 

66.16 

6675 

6833 

67X5 

88.00 

60X0 

69.15 

89-15 : 

58.75 

69.70 

— 

_ 

59.70 



Ctaas 

High 

Law 

Prev 

Augutt 

64.87 

64.95 

84.87 

8482 

Oct 

Bn 

6147 

82.00 

62.72 

Deo 

64 XX 

64X0 

■ : ELfiS 

83 90 

fob 

84.60 

88.00 

- 84^5 

64.47 

April 

.«.« 

66.90 

6627 

9825 

June 

60.82 

59.62 

88^0 

8822 

Augutt 

— 

85.00 


— 

Dot 

— 

85.79 

— 

— 

UVE HOGS 30.000 Iba. conto/lb 



Ooaa 

High 

Cow 


Auguat 

S3. 92 

8400 

63.80 

83 47 

Oct 

49.20 

49.70 

49.10 

49.15 

Doc 

51.02 

61.25 

50.75 

50.70 

Fob 

53.35 

53 40 

52.82 

62JS 

April 

49.48 

49.60 

^40.10 

49.15 

Juno 

52.50 

52.H 

62.2S 

52.22 

July 

63.95 

53.95 

.83-60 

63 87 

Auguat 

51.75 

SI .75 

BL05 

51 00 

Oct 

«j47 

49.47 

49-45 

49.45 


LIVERPOOL — No spot or shipment 
sales were recorded. No sales of any 
consequence were arranged, either in 
American type or the long staple 
varieties. 


GOLD 100 bray OL S/tny > 


MEAT/FISH 


VBWdaira + or 

Month ctote — 

Business 

Dona 

5 per troy 

! 

ounce 

1 i 



LEAD 


j sum. l+ori p.m. i+ or 
LEAD | Official — (Unofflciali -t 


Aug S50.50-&S.5b i i — 

Oct. *57 .GO-MAO -i-2.8IS5fi.70-5B.0Q 

Deo '364 -00-64 .56 + 0.66464.50-61.70 

Feb. .: J70.5e-n.fia Uo.85. — 

Abril 1378.50-62.00 >2.B0j — 

June ! 562.00-86.60 i — 0-S0] — 


1 £ | £ I £ ! £ 

Cash | 348.® ,—3.25 3S0.5-1.5 i-US 

3 months! 847-8 -U5.349.5-50.5 +J6 
sottlemtl 340 1-3 1 — 


Throughout * quiet session values 
remained below the previous close es 
persistent usds pressure created lower 
levels in light volume reports Crenel 
Burnham Lnmbort- However. good 
sealedown support in nearbys and con-' 
tinued strength in fund contracts 
tended to restrict the decline. 


SOYABEAN MEAL 


The market opened 50p higher In 
sethra trading conditions reports T. G. 
Roddick. Active shipper to shipper 
trading on nearby positions increased 
volume for the day. Prices closed more 
or (ess unchanged. 


COFFEE f-ggf" jtT/ "“c&r 


Yaatday's : ■*- or Business 
close | — Done 


Turnover 260 (213) lots of 100 troy 
ounces. 


Aug. 16 | 

GoM Bullion (fine ounce) 


Lead— Morning; Three months £348, 
47. Kerb: Three montha £347.5, 48. 
Afternoon: Three months £348. 47.5. 48. 
49. 49.5. 49. 48.3. *9.5. 50. Kerb: 
Three months £351, SO, 51. 51.6. 52. 
52.5. 53. Turnover: 15.815 tonnes. U.S. 
Spot: 28.00-32.00 cents per pound. 


Sept ....( 2290-09 [—18.0, 8308-63 

Nov- 2296-97 -15.0 2312-95 

January 8817-19 —33.0. 2238-16 

March 3070-71 1—6.6 ' 2077-69 

May 8049-49 I— 2.6 j 2049 46 

July J 2027-29 ! — 1.5 ' 2026 35 

Sept : 2010-11 -2.5 ‘ 2011 


Close... ; 836235812 

Opening 6352-352 ij . 

Morning fixing...; 8950.65 l£2 64. 642 1 > *353.90 

Afternoon fixing! 8352.25 (£3BS.149| | 8360.90 

Gold and Platinum Coin* Aug. 16 
Krugrnd *362-3623* (£272 h 273i*|‘KIng Sov *83 is 66 

laKrug. Sia6's lB7U (£14Qi s I41i Victoria Sov 8831985 

U Krug, sgeu-fle i£7U, 72i*j [French 20m 868 691* 

1/70 Knig. (£29>« 294*1 BO Peso* Me*S43 7-439 

Mapleleaf 9361*1 36212 (£272 is 873 U) 100 Cor Aust 8341-344 
New Bov. 88213 - 831 * (£62)* 624*. ,820 Eagles 8536 546 

New Sov. Mflie 504 (£3714-373*) | Noble (Plat.) 5354i*-35 


i£266 2661*1 I 93519* SB2U (£266 1 * -2871 

■£265*4-2661* i! 8306-35513 <£268 268 * 2 ; 

(£264.642i ) 9353.90 (£267.034) 

(£265.1491 | 8360.90 (£265.573 1 


ZINC 


a.m. [+ ori p.m. + or 
Official I — ■ [Unofficial — t 


Sales: 2.273 (1.762) lota of 15 tonnes. 
ICO Indicator prices (U.S. cents per 
pound) tor August 75: Comp Party 7979 
141.48 (142.41); 15-day average 139.78 
(139.71). 


i 8 j | 

per tonne 

August. — 1 — • — 

Ootober-... 1S7.20-38.00 — ,737.00-38.88 

Dec. 1*4,00 -44.-.0 4-0.40 144.00-43.30 

Feb 1SI.10.SU0 *0.46 IS1.BD-Sfl.30 

Apr ISl.taSIAO +0.15 15l.BC-SG.50 

June 150.50 5 UW +O.M — 

August 1 63 ,00 53-50 -0,10 MjQgjj 

Saies: 457 (17) tots of 100 tonnes, 
125 (111) lots of 20 tonnes. 


SMITHFIELD MEAT — Panes per 
pound. Beef: Scorch killed sides 78.0 
to 81 . 0 . English forequarters 52.0 to 
56 0. Ulster hindquarters 84.5 to 89.0. 
Veal: Dutch hinds and ends 139.0 to 
134.5. Lamb: English smell 84.0 to 

74.0, medium 82.0 to 70.0, heavy 60.0' 
to 64.0. Scotch medium 62.5 to 85.0. 
heavy 60.5 to 62.5: Imported: New 
Zealand PL 66.8 10 87.8. PX 60.0 to 

61.0. YL 63 5 to B45. Pork: English 
under 100 lb 53.0 to 58.0, 100-120 Ib 
52.5 to 56.5. 120-180 lb 48.0 to 68.0. 

MEAT COMMISSION— Average fet- 
stock prices ot representative markets. 
GB — Cattle 96 35 p per kg iw (+1.88). 
GB — Sheep 146.96p ner kg set dew 
(—5.07). GB — Pig# 68 .O 60 per kg Iw 
( + 1 . 10 ). 


Clan High 
August 350.9 364.0 

Sept — 

Oct 355.3 368.2 

Deo 382-2 385.3 

Feb 389.2 372.0 

April 378.2 378.0 

June 383.7 384.1 

August 391.3 — 

Oct 399.3 — 


JUICE 15.000 Ib. cents/lb 


Close Htah Low Pmr 
Sept 172-20 172.30 171 JO T7ZJS 

Nov 171 AS 171-80 170.60 171 

Jan 170.76 170.75 170.05 170.60 

March 170.75 — — . 17060 

Sept 170.50 — — 170.60 

New 170.50 — — 170.60 

Jan 170.50 — — 770.60 


PLATINUM SO troy oz. S/t ray or 


SUGAR 


Grey seal cull 
called for 



ClOM 

High 

’ Low 

Sept 

343.2 

— 


oct 

345.8 

3S1.0 

34SS 

Nov 

— 



Jan 

358.1 

. .389.5 

3Sg!b 

April 

J 385.8 

M8.Q 

387.7 

July 

375.5 

375-9 

375.9 

Oct 

385.7 

— 




*8 N6W $0V-[E4ftie-50l4 (£37 1* -373*) 


*83 la 66 iXBSSm 
Sov 89313-65 (£63 64) 

!Oe 868 691* (£51U-68Ia1 

Ma*S437-439 (£9291*4301* 

bust *341 -344 (£267-259 V 

es 8536 649 (£4091* 410** 

tat.) S3541* -358 4 (£287-270 


• £ ’ £ I - £ [ £ 

Cash 1 628 .5 .-10.5’ 623-4 —5.6 

3 months! 632.5-3 1-10.7 634 .3 -4 
Settlem'tj 628.9 -10.5 — j 


GRAINS 


EUROPEAN MARKETS 


ROTTERDAM. August 16. 
Wbeot— (U.S. S per tonne) U.S. No. 

2 Soft Red Winter. Sept 154. Oct 157. 
Nov 180. Dec 162. U.S. No. 2 Northern 
Spring. 14 per cent prOKin: Sept 

170.50. Oct 171-50. Nov 176.60, Dec 
178. U.S. Nonhem Spring, 15 per cant 
protein: Sept 176, Oct 177.50. Nov 181. 
Dec 161 50. U.S. No. 3 Hen) Amber 
Durum: Aug 190, Sept 189, Oct 191. 
Non 195. Nov 15/Dec 15 197, April/May 
205. Canadian No. 1 Wostafn Amber 
Durum: Sent 204. Oct 204.50. Nov 

207.50. Nov/Dec 212. 

Maize — (U.S. S per tonne) U.S. No. 

3 Yellow: Afloat cif Ghent 158. Aug 

153.50. Sept 149. Ocr/Dec 137.50. Jan/ 
March 141.60 sellers. Argentine, Plate: 
Afloat 160, Aug 159. Sept 182 sellers. 

Soyabeans— (U.S. S Per tonne): Oct 
259.75. Nov 369.75. Dec SI. 15. Jen 
286. Feb 270.75, March 274.50 sellers. 


Soyameal— (U S. S per lanrte), 44 
per cent: Oct 187. O cl/ Dec 189. Nov/ 
March 192 sellers. Pellets. Brazil; 
Afloat 184. Afloat cif Ghent 153. Aug 
184, Sept 186. Oct 194. Oci/Dec 200, 
Nov/March 209 sellers. Brazil: Afloat 
174. Aug 175. Sept 181. Oct 187 sellers. 
Pellets. Argentine: Afloat 173. Aug ITS, 
Sept 179. Oct 184.60. Oct/Oec 191. 
Jan/March 202 sellers After afloat on 
Mari tea cif Ghent 173.50. Aqua Glory 
Cif Ghent 175. Sept 176 traded. 


Xlnc — Morning: Cash £621.5. 22. 

three months £635. 34. 34.6. 34. 33. 

32.5. Kerb: Three months £633. After- 
noon: Three months £630.50. 30. 30 5, 
31. 32. 32.5, 32. 33, 32.6. 33. 33.5. 34. 
Kerb: Three months £534.6. 35. 37, 

38.5, 37. 38. 37, 37.5, 37. Turnover: 
14.400 tonnes. U.S. Prime Western: 
46.50-50.75 cents per pound. 


I Yesterdays' + orlYetterd'o + or 


— I Close I — 


ALUMINIUM 


Alumin"m| a.m. J+ or p.m or 


Official | — (Unofficial- — t 


PARIS. August Iff. 

Cocoa — (FFr per 100 kg): Sept 2135- 
2142. Dec 1956-1959. March 1930-1945. 
May 1940 bid. July 1960 bid. Sept 1375 
bid. Dec 1980 bid. Sales: Nil. 

Sugar— (FFr per tonne): Oct 1307- 
1312, Dee 1333-1336. March 1385-1369. 
May 1411-1415. Aug 14S5-1SOO. Oct 
1520-1560. Seles: 10. 


£ £ . £ I £ 

Spot ■ 8612 1 — 10 . B61-2 -5.6 

i morrtft4| 894.5-5 —9.5 884.55 -5 


Al uminium — Morning: Three months 
£885, 66. 67. 86.6. 86. 85, 84 5. Kerb: 
Three month s £885. 84.5. Afternoon: 
Cash £859, three months £884. 83. 82.5. 
82. 84. 84.5, 85. E4 5. Kerb: Three 
months £685. 84. 83. 82; 82.8. 82. 
Turnover 19,850 tonnes. 


Sept J 106.80 j+O.IO, 106.26 l+O.IS 
Nov-.l 110.10 + 0.30 109.55 ItOJO 

Jan ...1 U 3.30 ;+ 0 .M. 118.60 .+ 0^0 
Mar.. I 116.50 + 0 . 20 ' 115.60 ;+ 0 .M 

May J 119.10 1+0.16: 118.00 — O.Jfl 
July-L \njB0_ 1+0.16 

HGCA — Locational sx-farm spot 
prices. Feed wheat: S. East 102.10. 
S. West 100.80. W. Mids 102.10. N. 
East 102.00. Feed barley: S. East 
100.50. S. Wmi tOO 70. W. Mids 
101 30. N. East 99.00. The UK mone- 
tary coorticipni for the weak beginning 
Monday August 20 (based an HGCA 
calculations using 5 days exchange 
rate) is expected to remain unchanged 
at 0.890 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No. t, 15 per cent: 
Sept 140.50. Oct 140. Nov 143.25. Dec 
147.50 Transhipment East Coast. English 
lead. tab. Aug 106 paid South Cobsv. 
Sept 109. Oct 112 sellers East Coast. 
Maize: U.S. No. 3 Yellow/French: Aug 
150.75 seller transhipment Easi Coosl 


LONDON DAILY PRICE- — Raw sugar 
£79.00 (J105. CO), down £3.00 (dawn 
(53.00} e tonne for August-Sfipt-Oct 
delivery. White sugar £149.00 dawn 
SI .00. 

The market drifted in dariy trading 
but rallied sharply during rbe afternoon 
on heavy com miss ion- house buying. 
Overall up to 55.00 were gained Irom 
the lews, reports C. CzarnAaw. 


No. 6 Vest'd ey's Previous I Business 
Con- 1 close close done 
tract 1 


S per tonne 

OCL — I I/TOO- 17.20 112.26-12^9 

Dec .l23.20-25.Bfl l2iJB 21.40 

Mar . ...142.20 42.401M.43 16.80 
May. — I48.0-M8.2ff 142.43^2.63 
Aug... ■ <57.00 57.28 151.00 62.90 

Oat 184.23 66.110 IE9.aS-5S.6Q 

Dec )73.00-7*.fl0 1s8.B0-67.4O 


117.00-12.08 

125.BO-20.BB 

142.80-42.30 

148.00 42.03 

157.00 62.00 

165.00 59.60 
170.40 


Sales: No 6 2.848 (3.606) tots of 
SO tonnes, 

Tate and Lyle delivery price tor 
granulated basis sugar was 1189.00 
(£196 00) a tonne for crpoit. 

International Sugar Agreements— 
(U.S. cents par pound fob and stowed 
Caribbean poos). Prices to August 15: 
Daily puce 3.64 (3.88); 15-day avorage 
4.10 (4 J5). 


SCOTLAND’S fishermen yester- 
day called on the Government 
to reintroduce toe annual cull 
of grey seals because "their dra- 
matic Increase now posed a 
serious threat to fish stocks.” 

The Scottish Fishermen’s 
Federation rejected a recent 
government-backed report which 
maintained the grey seal was 
still a “relatively rare species.’’ 

The annual cull o£ grey seals 
was suspended in 197$ and since 
then seal numbers have risen 
sharply, said Mr Ian McDonald, 
the federation's technical ad- 
viser. 

He estimated that the UK 
grey seal population was now 
84.00 0. compared to 35.000 in 
1965. and said it was growing 
“unchecked” by about 5 per 
cent a year. 

The federation also criticised 
the survey methods used by the ! 
Sea Mammal Research Unit to 
determine grey seal numbers. . 


SILVER -5.00(7 tray or. cants/ troy 


MAIZE 5.000 bu mm, C4Qta/56B>-hu«bri 
ciooa Kfgfi Lob Piw 

Sept . 900.9 301 .0 2982 298.2 

Vac 287.0 28X2 294.4 288 2 

More)) 294.3 295.0 292.4 294.4 

May 301.4 301.8 29S.0 3012 

July 304.2 304 2 302-4 304.2 

Sapt 297.4 297.4 298.0 2S7 0 

Doc- 288.4 288 Jf 287.0 288.4 

PORK BELLIES 38,000 Bra, canto/lb. 

• - Cto*»- High law Prev 

Augutt 57.80 57.80 55.80 55-80 

Fab 69.57 69. BO ff7JS 97.80 

March. 8B2S '88.25 .88.80 8625 

May 69.45 69.50 87.65 87 65 

July- 70.57 70X7 69.00 89 00 

Augutt 68.00 69-00 , 87.8Q 87.00 

SOYABEANS -5.000 bu min, 
cwua/Wnb-buahd • 

CIom High Low Prav 

August 881.4 994 0 867.0 675.0 

Sapt 884.0 • 865.0 052.0 059.4 

NOV . 863 0 6KD 650.0 887.0 

Jon 8752 878-0 8CI.~4 SAAB 

March 690.0 690.2 • 678.0 088 4 

May ' 700.0 700.0 .888.0 666.4 

July 706.0 706:0 633.4 701.0 

August 702.0 7022 632.4 . 688.0 

Sapt 667.0 687.0 682.0 683.0 

Nov 945.0 64S.0 8gjj SCO 

SOYABEAN MEAL 100 tonfi, S/Ma 

Ckrea High Low Prr» 

August 1603 -1403 159.0 1598 

Sapt . 161.8 162.0 , ; 160.* 1618 

Oct 184.4 - 1S4.5-. lOafl. -WM 

Dsc 1702 170.5 . .168.8 1933 

Jon TT2.G 173.0 171.S - 1715 

March 1782 177.0 176.0 ' 178.0 

May 179.6 TOO.O 171MI 178-0 

July 183.5 — — -.182.0 

SOYABEAN OIL 6Q.OOQ tb6. oaBt»/to~~ 
" Do** Hlph Law Prev 

August 2B25 28.40 / 27. W ; 23.18 

Sapt 28.18 28-78 27.46 38.16 

Oct 37.50 27.85 25.80 -27 37 

Dsc 27.00 27-06 3210 28-72 

■lari . . #7.00 -27.00 70J5 26-65 

March 26.93 26.95 28^ 3580 

May 36X2 2695 W40 - -25 JO 

July 28.90 26.» »-« . 26 «ft 

Auguat 26 .4 0 2540 25.45 7 9 05 

WHEAT SLOOd bo min, asata/»Plb-bu «h»i 
■ Glass . High Law. Prev 

S«Pt 349.0 30.5 347 JI 3474 

Dec 368 4 3*9.5 354.2 ' 3652 

March 378.4 379.*- -'SHI •“375.8 

May 278.4 379 4 37Q 4 37* 2' 

382.4 3SC2 351,4 Ml 0 

Sapt 3ea.O . 387,0 


Greene King 

Commenting at the annual 
meeting of Greene, King & Sous 
on the various takeover rumours, 
Mr John Bridge, the chairman of 
die Suffolk-based brewer, ’ said 
that the one concerning Arthur 
Guinness wa stho most surpris- 
ing. Guinness had alwajs been 
welcome as substantial and 
friendly shareholders, he added. 

Mr Bridge went on to say that 
there bad been other rumours. 


but to his knowledge there was 
no truth in any of them. The 
company remained Independent 
and it intended iff continue to 
trade successfully and to 
increase the. iretufaJI on : Share- 
holders 1 investments. - 

Members wore ibid that results 

fnora the first quarter's Trading 
were ahead of- last year. . Pre- 
tax profits in lhe year w . end 
April. I9»i rose from £$Mm to 
S?.76m, on turnover of £74:SSo 
(£684Iin.). . - ‘ 


quality is no longer an «rt but 
a science. The first miller 7 
dealt with used to chew a few 
grains of wheat, weigh a hand- 
fan in his hand and pronounce 
on its acceptability. Today it is 
tested for specific weight and 
then for- protein content by 
white-coated scientists in a lab 
and it is on their, .equipment's 
judgment that the decision to 
buy Is made. Today's grain 
buyer . Is no more. .than a 
messenger between toe farm 
and the lab. 

Malting barley is dealt with in 
the same way, and premiums for 
the best quality can be very 
Irn^e, malting accuracy in the 
selection of samples -a matter 
almost of financial' survival. 
However, even here the guide* 
tines are not hard and fast. If 
supplies of the highest quality 
are not available prices will 
rise for. the not so good. It’s 
worth keeping one’s eat to the 
ground, or rather to the tele- 
phone. to see Just what is hap- 
pening. ■ 

In general this year I think 
that as is so often the case, 
extra quantity is not matched 
by extra quality. Lab results 


0 

}0& 


UVoC v 


KMKt 


hk 


>K 


't- 

• • + . 


V£3\<^ 





29 


i 

! 


V- 


icl..- 


A:;. 







v, ' IV 
•i' 

-I 

y: 


.■ S' 


V'S 

-l (_ 
a K 


J ;; ,: \ 

*• 1\. 


'! '-'it. 

, *« r. 


■ 

• m , 


* report 


, r -Ti f 

‘ ■' ‘' ,1 k; 


t’ci; 
’’ < 


t rvn 

iL J S 



• n — • •»£, 


1 it 

Ik *4 


t »v 


<" '/ 
. .• 

. - i* 
,4 II 






Financial Times Friday August 17 1984 


CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


.FINANCIAL FUTURES 




Dollar continues to fall 


The dollar lost ground la 
currency markets yesterday in 
conditions that showed a general 
lack of direction. JJJ&. economic 
statistics released this week have 
so far failed to indicate any clear 
overall trend is the path of the 
U.S. economy and the dollar's 
fast rise to record highs over the 
past few weeks has resulted in a 
number * of very long dollar 
positions. This his consequently 
precluded any further headlong 
rush into dollars without the 
dear mandate of economic 
statistics showing continued fast 
economic growth. 

Yesterday’s fall In U.S. hous- 
ing starts was much in line with 
market expectations while a 
Federal funds rate of lli per 
cent provided some underlying 
support The dollar closed 
DM 2.8546 against the D-mark, 
its lowest level since late July 
and down from DM 2-8715 on 
Wednesday. Against the Swiss 
franc it dipped to SwFr 2.3740 
from SwFr 2.4085 and Y240.45 
compared with Y241.60. it was 
also weaker against the French 
franc at FFr 8.7650 from 
FFr 8.8300. On Bank of England 
figures, the dollar's trade 
weighted index fell from 136.3 
to 135.Su 

STERLING — Trading range 
against the dollar in 1984 Is 
14585 to L3020. July average 


L3219. . Trade weighted index 
78.7 against 7813 at noon and in 

the morning and compared with 
78.7 on Wednesday 1 and 82J six 
months ago. 

Sterling improved against a 
weaker dollar hut lost ground 
to most European ' currencies. 
The extent of the fall was influ- 
enced by the dollar's weaker 
.tread however and the pound 
appeared to be bolding up well 
ahead of the prospect of lower 
U K int erest rates. It closed at 
SL3270-13280, a rise of 75 points 
but eased against the D-mark to 
DU 3.7925 from DH 380 and 
SwFr 3.1525 from SwFr 3.1825. 
It was also lower against French 
franc at FFr IL7350 from 

FFT 11.6575 but Improved 
slightly against the yea to 
Y31930 from Y315L25. 


D-MARK — Trading range 
against the dollar hi 1984 is 
28145 to 25535. July average 
28473. Trade-weighted Index 
124.1 against I2&6 stx months 
ago. 

The D+ratrk was generally 

firm on the foreign exchanges, 
improving against the dollar, 
sterling and the Japanese yen. 
The dollar declined for the 
fourth day in a row at the 
Frankfurt filing , fallin g to 
DU 28593 from DM 28787. as 
the Bundesbank sold DM 33.8m, 
compared with DM 1.65m on 
Wednesday. Growing conviction 
that UJS. economic growth has 
slowed, and may allow lower 
Interest rates, ora tinned to drive 
down the dollar. Trading was 
very nervous and volatile, with 
traders reluctant to take out new 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
August 16 

% eftuofla 
from 
central 
rote 

tm change 
adjusted lor 
dhwigence 

Divergence 
limit % 

Belgian Franc _ 

44.9006 

45.2431 

+0.76 

+0.76 

±1.6447 

Danish Krone 

8.14104 

8.17175 

+0.38 

+0-37 

+-13025 


2-Z4T84 

2-239E6 

-0.10 

-0.11 

—43642 

French Franc _ 

6-87*56 

6-873BC 

—0.01 

-5.02 

±1.4062 

Dutch Guilds r 

240585 

Z5Z2S7 

—0.13 

-0.14 

—13964 


0.72569 

0.726610 

+0.13 

+0.12 

+1.6689 

Italian Lire . 

1403.49 

738235 

-1.53 

-1.53 

±4.1505 

Changes 

era for Ecu, therefore positive change denotes 

a 


positions. Apart from indications 
that the upward trend in U.S. 
rates may have peaked, there 
was also concern at further 
liquidity strains within the U.S. 
banking system. Sterling fell to 
DM 3.7890 from DM 3.8030 at 
the fixing, and the Japanese yen 
to DM 1.1855 per 100 yen from 
DM 1.1895. Within the EMS the 
D-mark lost ground to the Irish 
punt and Belgian franc, but 
improved against the French 
franc, Dutch guilder and lira. 

BELGIAN FRANC — Trading 
range against the dollar In 1984 
is 58J&85 to 5224. July average 
57.70. Trade-weighted Index 90.1 
against 90.9 six months ago. 

The Belgian National Bank 
did not intervene on the foreign 
exchange market during the 
week ended August 13, and 
Belgium's official reserves rose 
BFr 215m to BFr 77.7bn dining 
the period as a result of receipts 
from foreign borrowing. Belgium 
also repaid short-term debt of 
BFr 2.3bn to the European Mone- 
tary Corporation fund, partly by 
drawing down its European 
Currency Unit account. 

£ in New Fork Latest 


Aug. 16 


Prev. do» 


* Soot 
’1 month 
3 month* 
12 month* 


SI. 3245-3266; B1.326S5280 
0.10-0.14 dim 0,18-0.16 dim 
0.45-0.50 dl* ;D.5 1-0.55 dim 
6.30-8.40 dim i2.60-B.70di* 


Forward premiums and discounts apply 
to the U.S. dollar. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Aug IB 


•pntd 


Three 


Clo— 


One month 


U.S. 

Canada 

Naihlnd. 

Belgium 

Danmark 

Ira land 

W. Gar. 

Portugal 

Spam 

Italy 

Norway 

Franc* 

Sweden 

Japan 

Austria 

Switz. 


1.3200-1 .3200 
1.7260-1 .7325 
4JKV4-28 
7fi -40-70.75 
1X80-1336fc 

I. 2280-1 -2310 
3.77V3-7M, 
HSX0.U9J0 
31635-3163D 
&33ZV&34Z 

io.9ivio.an 

II. 59VTl.64fc 
10-96-11 -03*. 
3T8fc-320fc 
2fi.56-2fi.68 
3.14-3.18 1 * 


1327D-1.32SO 

I. 7290-1 .7300 
4-27-4-28 
7*^6-76.75 
13.838-13JM8 
1-2270-1^280 
3-78V3-7Sfc 
19840-196-16 
31640-316-60 
2339V2341h 
lOJZVTOSQfc 

II. 63-11.64 

iunvii4»fc 
319-320 
26.53-26- 63 
3.14fc-3.1Sfc 


0.10-0. 14c As 
030-0306 dta 
1fc-1**o pm 
1-7e die 
2Jn4L90ora pro 
0.13-039p dte 
IVlfcpf pm 
2j5-620crfta, 
6545c dte 
5-8Hrs dla 
VlfcomcBs 
Vie die 
Vlfcora d<s 
1 3S-i.75y pm 
10-7fcgro pm 
IVIVc pm 


— 1.68 0.44-O49dia 
-1.73 0.73-03Gdis 
«J56 4V4fci>m 
-0.6Z 10-20 ms 

138 fcpm-fcdft 

-2.04 0JS14).78<Sa 
3.14 4V4fcpm 
-2633 S2fi-t270da ■ 
-2A Z10-Z70 dte 
-333 24-27 dte 
-032 4.46-5-56 <fla 
-0.58 2V4fc din 
-138 6V74 dr* 
451 338-3-20 pm 
4.03 23V30 1 . pm 
650 4V4fcpm 


% 


Aug 16 


Day's 

■prowl 


Oral month 


% 

p.a. 


Hint 

months 


% 


-150 

-154 

453 

-0.78 

-054 

-256 

4.76 

-1854 

-353 

-458 

-153 

-150 

254 

4.10 

358 

6J1 


UKt 15200-15290 
Inrisndt 1.0770-1 582S 
Canada 15020-15060 
Naihlnd. 35120-35235 
Idglgm 5756-6756 


15270-152W 
15816-1 5826 
15036-15040 
35120-35140 
S7 57-57.62 


0.105.14c dis 
0595.04c pm 
056-0 56c dm 
156-1 52c pm 
3V2c pm 


Danmark IMIVMMI 1 * TO.4iviO.42 1 , 1.105. fiOora pm 


W. Gcr. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


25480-25045 

148-1 50*i 

163.00-163.45 

1,780* »-1.768 

852V854** 

8.7460-8.7900 

859V8534 

2405654150 

2050-20.11 

256805-4000 


25540-2.8550 158-1 53 pi pm 
14SV149fc 150-4S0C dis 

163.06-16X15 36-SOc dis 
1.7604-1.761*1 3-3‘olire dis 
832fc-8-22fc 4-loro dis 


Bolgian ret* Is for. convertible francs. Financial franc 7750-7750. 
Six-month forward dollar 1 .09-1 ,14c dla. 12-tnonth 250-2. 45c dis. 

OTHER CURRENCIES 


B.7626-8.767S 056550c pm 
850-8504 050-1 50ora dla 

240.40-2*050 1.1B-1 .D8y pm 

20.03-20.04 8*i-8flro pm 
25735-25745 154-1. 48c pm 
t UK and Inland ara quoted in U.S. eurrancy. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency, 
Belgian rats Is for convertible francs. Financial franc 6850-58.35. 


-1.08 054-0 59d Is —1.40 
0.72 053-051 pm 1.00 
-0.84 0.12-0.1 Bdls -0.41 
5.74 4.46-4.41 pm 551 
0.S7 12-9 pm 0.73 
058 2.76-255 pm 056 
654 458-4.43 pm 6.24 
-24.00 350-900dJs -16.67 
-3.12 116-146 dis -3.19 
—2.21 11V124dis -2.72 
-1.09 14-2 dla -055 
051 0.70-056 pm 058 
-1.66 3 .00-3 50dm -1.66 
654 354-354 pm 557 
454 244-224 pm 459 
7.60 456-450 pm 7.10 


CURRENCY MOVEMENTS CURRENCY RATES 



Aug. XB 


Argentina Paso J 9054-9058 { 6758-00.03 
Australia Do! lari 15606-15710 158864.1830 
Brazil Cruzeiro— 2538.4-8,647.T 1,883-1,885 
Finland MarkkaJ, 75560-7591S [ 6.013055165 

Omsk Drachma J 16150-16150 1 1458-11456, 

Hong Kong DoUeLrl0.3Bft-10.aB ft 75290-75580 Italy 

Iran Rial 1195' 1 90.60* (Japan*. I 

Kuwait Dtnaf(KD)0.BB50-O.B9B66 05964-059688 Netherlands. | 

Luxembourg FrJ 76.66-76.75 ) 6757-67.68 
Malaysia Dohar-J 3.083055900 2584555860 
New Zealand DlrJ 2.6440-2.6490 15940-19980 

Saudi Arab. Rlyal 4.681045886 35300-35307 

Singapore Doited 2534025410 1 2.1385-2.1400 (Switzerland — 
Sth African Ran* 2520555250 1 1.622015205 United States — j 
UAE. Dirham— ( 4.869045740 ! 3572055730 [Yugoslavia J 


28.45-26.70 

76.9077.70 

18.76-1350 

1157.11.80 

3.774-3511* 

23808556 

310383 

454-4-4504 

1057-10.90 

184-203 

208U-219 

10501156 

3,16-3.19 

15130-1533* 


Starling — .... 

U5.doRar 

Canadian dollar-.. 
Austrian schllHngJ 
Belgian franc. 


Danish Kroner..- 

Deutsche mark 

Swiss franc.-.. — 
Guilder-.. 


Frenoh franc- - 

lira- — - -j 

Yen — — . — J 


Bank of 
England 
Index 


78.7 

X365 

89.4 

115.5 

90.1 

775 

184.1 

143.4 

113.7 

66.6 

475 

1665 


Morgan 
[Guaranty 
jChangae* 


Bank 1 Special | European 
Aug. 35 I rata Drawing , Currency 
! % ■ Rights , Unit 


i —115 
+ 835 
—35 
+ 3.6 
- 10.6 




+7.4 
+95 
+45 
-16.6 
-135 
+ 11.7 


M Boning rats. 

EXCHANGE CROSS RATES 


Morgan Guaranty changes: ova rag* 
19801982-100 Bank of England Index 
(base average 1975-100). 


Sterling.. I - 0.770085 1 0.591016 

U.S. B_ | 9 11.02036 ;0.7aED22 

Canadian 8.. 12.44 * (1.08056 

Austria Sch. 43*120.4878 ; 15.7211 
11 {68,9615 [45.2431 

7 10.6475 6.17175 
41*12.91752 8.23995 
6 5.28760 12.62267 
91*0.96927 , 657366 

151*11800.94 <136255 
B ‘246.754 > 188.919 

8 18.40981 i 6.45206 
— .166.878 i 129.929 

9 8.47001 ! 6.50686 

4 ’2.44944 -157408 

Greek Dr'ch 201* -118.992 ’80.7620 
Irish Punt....! 12A« ,0.94697010.726610 

• CS/SDR rate for Auguot 10: Not 
available. 


slglan Fr 
Danish Kr, 
D’mark ...... 

Guilder 

French Fr-.. 
Lira 

Yen 

Norwgn Kr,. 
Spanish Pta. 
Swedish Kr_ 
SwiaeFr 


Aug. 16, 


U3, poltar 

Oautsoha m’k 

JTxuresa Yen 

French Rranq 

Swiss Franc 

Outsit Guild 

Italian Lira panada Dollar 

Belgian Franc 


•• • 1. 

0.765 

13BB-. 

1. 

. 3395 - 
8366 

' 3193 ~\ 
8403 

11.636 

8.765 



8341. 

1761. 

1.730 

1304 

76.70 

67.60 


0364 

3.130 

0380 

4.XB6 

1. 

11.87 

B436 

lOOO. 

3.068 

56.4£ 

0331 

9.867 

1.187 

1338 

617.1 

7386. 

0.456 

5.413 

■!#«] 


0359 

0317 


WtMM 

874.6 
101.5 • 

10. 

5.691 

wezm 


801 8 
748.4 

1.486 

0348 

WfTiM 

Dutch Guilder. 

Italian Lire 1300 

0334 

Qj427 

0311 

0.867 

0387 

1.680 

74.74 

1563 

9.788 

4.991 

0.737 

1347 

1. 

1387 

6473 

1000. 

0.405 

0.739 

17.94 

32.77 

Canadian Ponar 

Befgten Franc 100 

0378 

1.504 

a76B 

1.731 

8,198 
4364 ' 

104.7 

4163 

6.787 

16.17 

1388 

4.110 

8.478 

6374 

1359. 

3061. 

1. 

2356 

4435 

100. 


EURO-CURRENCY INTEREST RATES (Market dosing rates) 


Aug- 16 


, < t 



7 days’ notice—- 

Month 

Three month* 


One year— 


1 1 U3. i Canadian 

1 Sterling j Dollar ] Dollar 

Dutch 

Qdldar 

Swiss 

Frano 

D-mark 

French 

Frano 

Italian 

Ura 

Belgian Franc 

Con*. Fin, j 

Yen 

Danish 

Krone 

| lUs-lli* t IM-llii ; llte-18 
10T,-llig | llft-llft ] llia-18 

ios*-ioti r nft-iift uft-isu 

lOft-io* 11V117* xaijiaft 

10ft-lOft { IZft-Uft laft-UUs 
IQto-lOft .135-181* 12ft- l£ft 

5*81* 

ft# 

Hi-lk 

16s Ha 
' 44-48* 

3$ 

63lg 
61*3^ 
8i* 6ft 
5l*-5ft 

gi gi 

llft-llft 

11- llft 
llft-llft 
llft-llft 

12- 12ft 
laft-Uft 

131*. 14ft 
i a a®- 14ft 
13ft-14ft 
14ft -14ft 
Z6ft-16ft 

15 V 16ft 

10 VI 1ft 
ZOVUft 
XOVllft 

11-llft 

11-llft 

llft-18 

11 lift '■ 
11-llft J 
llft-llft ! 
lift lift I 
llft-llft 
llft-llft t 

6-6ft 

6-bla 

6ft3ft 

m 

I0ft.ll 

lOft-llft 

11 lift 
llft-llft 
llft-llft 
lift 12 ft 


Aslan 3 (dosing rates In Singapore): Short-term 11fc-11 7 » per cent: seven day* Ilfc-H’s per cant: one month llfc-llfc per cant: three month* llfc-llfc per 
cane aix montha 12-1 2 1 , par cane one year 12V1Z4 par cent- Long-term Eurodollars: two years 13-13fc per cane three years 13fc-13fc per cent: four years 13V 13^ 
per cent: five years i3V*3fc par cant nominal closing ran*. Short-term rates are oali for U.S. dollars and Japanese yen: others two days 1 notice. 


MONEY MARKETS 


Bank of England cuts dealing rates 


The Bank of England reduced 
its money market dealing rates 
in bands 1 and 2 by i per cent 
yesterday. The extent of the 
reduction - appeared to catch the 
market a little off balance since 
a half point cut in UK base rates 
had already been discounted as 
being fairly imminent, A 
further quarter point eat in 
dealing rates' today would under- 
line this view but at the same 
time inject a' note of caution 
soon after two quick half point 
drops In base rates from 12 per 
cent to 11 per cent. 

The dollar’s apparent inability 
to maintain . the pace of Its re- 

UK clearing banks’ base 

lending rate 11 per cent 
(since August 11) 

cent rise has probably played a 
significant part In the authori- 
ties’ attitude In setting a level 
for UK rates but recent 
▼oiativity both in the U.S. and 
UK may make It inadvisable to 
push too far too fast. This note 
of caution saw three-month inter- 
bank money rise to I0ft-10! per 
cent np from DHlrlOi per cent 
while three-month elftfble bank 
bills were bid at 10J-10A per 
cent up from 10ft per cent Over- 
night Interbank money opened 
at 10}-lli per cent and eased 
gently to I0|-10ft per cent 

FT LONDON 
INTERBANK FIXING 


before coming back to finis h at 
lOfr-lltt per cent 
The Bank forecast a shortage 
of around £300m with factors 
affecting the market including 
maturing assistance and a take 
np of Treasury bills together 
draining £321m and a rise In the 
note circulation accounting for 
£15m. In addition banks brought 
■forward balances £125m below 
target These were partly offset 

MONEY RATES 


by Exchequer transactions which 
added £lSOm. 

The shortage was revised to 
£350m and the Bank gave assist- 
ance in the morning of £42m, 
comprising sale and repurchase 
agreements unwinding in equal 
amounts on August 23 and 24 at 
101-11 per cent. The forecast was 
further revised to a shortage of 
£400m before taking into account 
the early help and the Bank gave 


assistance in the afternoon of 
£115m. This comprised pur- 
chases of £24m of eligible bank 
bills In band 1 (up to 14 days) 
at 10} per cent and £2m in band 
2 (15-35 days) at 10} per cent 
It also arranged sale and repur- 
chase agreements on £89m of 
bills at 10} per cent unwinding 
on August 23. It also provided 
late assistance of around £210xn 
making a total of £367m. 


fiug. 16 


Frankfurt) Parte I Zurich [Amtrdaml Tokyo j Milan { Brussel* 



Three months—-., 
Stx month*.- 
Lombard—,. 
Intervention 


Dublin 


123*125* 
123,-13 . 
lSia-139* 
1314-181* 
135*135* 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 




„ , sterling 

16 lOortiflcai 

of deposit 


cate) Interbank 


Overnight— .... 

2 day* robot— i — 

7 day* or i — 

7 day* nattoa_| 

One month— 

Two months^ 

Thro* month* 

Six month* 1 

Nine months —j 
One year. 


lOJrllij 


. . ItH-dll* 

101. 105* 105.-1 Q\ 


101*. 10 b* 

lOA-lOA 

10«b-1OI| 

10 ^- 101 * 

XOU-lOi* 


103* 108* 
10A-J0H 
10A.106* j 

! 


tonal j I 

Authority I Company , Market 

deposits i Deposits | Deposits 


lt-u 
11 

li" 

MS* 

% 

101* , _ 


1 1114-111* 

! uTiu* 

: io U 0T * 

10s* 


10 * 


11-111* 


I0^-10TS 

10* ! 
10 r 


Treasury 

(Buy} 


I Eligible I Eligible 
Treasury : Bank | Bank 


10ft 

lot* 

lOft 


(Bell) 


10ft 

Id* 

10ft 


(Buy) | (Sell) 






15* 

“-ii-*! S' : 583 


Fine 

Trade 

(fiuy) 


ILoeaiAuth.1 

inegodabla 

bond* 


“ 

- 

LONDON INTBRBANK FIXING 
{ll.00a.rn. August 16) 

3 month* U3. dollara 

Md HW 

offer 117/8 

8 manUte U3. (Mllft 

Wd a j 

i offer «i/8 


Tbs fixing rate* or* the arithmetic 
Q>Mn*. rounded to tho .nssrast .'on*- 
sbctMnlfa, of dm bid and offered rates 
for 91 Dm r quoted by th* maritet to 
five rafafinot banka at 11 am Mob 
working .day. The banka are National 
Westminster. Bank, Bank of Tokyo. 
Deutsche Bank, Bariqus Nadonila da 
Pari* and Morgan Guaranty Trust- 


One month—..; 11 VIOl* . 
Two month*.— | 11-105* i 
Throe month*-; 10ii-10>i i 

Six month* 1 lo**-ioi* ! 

Nina month* — ; 10S«-10U 

On* yoar— 1 S0te-10>4 j 

Two year*— I — l 

Three years— -| — j 

Four yoars- | — i 

Fhw year*—! — } 


Local 

Authority 

Finance 

House 

■VJ 





101 * 

lli* 

110 * 

111* 


i Ms* 

! 18 ? 

j ^ 

l “ 

! - 


SDR | ECU 
Unked I Linked 
Deposits ! Deposit* 


9S8-9T* 

171-55-11.651 9ft-9ft . 

1 1.6-11 J - 9*1-10 1 

ni56-«51| 

: H5-12.I 
[ 12.1-125 
I — 


10-101* 

lofrioft 


lOft-101* 


ECGD Fixad Rate Export Finance Scheme iV; Average fiau of Inleraer period 
July 4 to August 7 138* (Incluiivf): 11.781 par cent. Local autfioritin and 
finance houses seven days notice, other* seven days' fixed. Finance house* 
Base Rate (published by the Finance Houses Association); TO 1 * par cent from 
August 1 1964. London and Scottish Clearing Bank Rate* for lending 11 per cent. 
London Deposit Rate for sums. at seven days' notice 8 per cent, Treasury Bills: 
Average tender rates of discount 10.0426 per cent Certificate* of Tax Deposit 
.(Series 6). Deposit of £100.000 end over held under on* month 11 per earn, 
one-throe months IDfc per cent: throa-aix month* lOfc per cam; six-nine months 
lOfc per cent: nine-12 months lOfc per corn. Under C100.000 10fc per cent from 
August 13. Deposits held under Series 5 lOfc per cent. The rates for ell 
deposits withdrawn lor cosh 7 por cant. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rata. 13 

Broker loan rate I2ij 

Fed funds 11 fc 

No Fed Intervention — 

Treasury Bilb 

One month 9.40 

Two month 10.05 

Three month 10.25 

S« month 10.50 

One yeer 10.80 

Treasury Bonds 

Two year lOO 1 *!* 

Three year 99 ”m 

Four year 103'. 

Five year ltWfc 

Seven year lOa'u 

10 yeor 39'*u 

20 year 99^ 


Gilts firm 


Gilts were firmer on the 
London International Financial 
Foture3 Exchange yesterday, but 
other contracts were generally 
weaker,- although above 
depressed opening levels. 

Gilts for September delivery 
also opened weak at 105-30, with 
the market falling on the 
decline in U.S. bonds overnight 
The weakness o£ the dollar on 
tbe foreign exchanges appeared 
to be of little benefit, but the 
contract eventually rallied to 
dose at the day’s high of 106-19, 
compared with 106-10 on 
Wednesday. 

An announcement at noon of 
a cut of i per cent in Bank of 
England money market dealing 
rates failed to have much impact, 
since the market bas been 
looking far a reduction of at 
least 1 per cent and possibly 1 

LONDON 


per cent in clearing bank base 
rates. 

Three-month sterling deposits 
were also unimpressed by the 
move from the Bank of England. 
The September contract opened 
in common with other instru- 
ments at 90.05, and closed only 
slightly firmer at 90.06, compared 
with the previous settlement of 

90.13. 

Eurodollars for September 
opened at SS.39, and were 
depressed throughout on 
further fears about liquidity 
problems in the U.S. banking 
system. After touching a low of 
88-34 the cootract rallied slightly 
to finish near the day's peak, 
however, at S8.41 compared with 
88.45 oo Wednesday. Eurodollars 
and other contracts were ooosicd 
by a surprising fall of 6.6 per 
cent in July U.S. housing starts. 


THREE-MONTH EURODOLLAR 
Sim points ol 100% 



Clou 

High 

Low 

Prow 

Sept 

88.41 

88.42 

88.34 

88-45 

Dec 

88.02 

88.02 

87.95 

88.06 

March 

87.73 

87.73 

87.68 

87.77 

June 

8733 

8734 

B730 

87.66 

Sept 

8737 

87.37 

8731 

8739 


Eat Volume 3.502 (3.BS5) 

Previous day's opan int 12.848 (12.6061 


THREE-MONTH STERLING DEPOSIT 
E250.000 points ol 100*-i> 


Close 
Sapt 90.06 

Dec 90.08 

March* 89.77 

June* 8954 

Eat volume 1.940 (1.119) 

Previous day** opan Int 8,415 (8.2S4) 
* £500.090 points of 100% 


High 

Low 

Prev 

90.14 

89.90 

90-13 

90.10 

89.82 

80.15 

83.77 

89.70 

89.B5 

— 

— 

89.82 


2D- YEAH 12% NOTIONAL GILT 
£50.000 32nd* of 100% 


Close High Low Prow 
Sapt 106-19 106-19 105-15 106-10 

Doc 105-22 106-22 106-00 106-14 

March 105-01 — — 104-25 

Juts 104-18 — — 104-10 

EM volume 2.870 (2.256} 

Previous day's opan int 4.108 (4.1251 
Basil Qu ota (c lean cash pries of 13fc% 
Treasury 2003 less equivalent price of 
near futures contract) 02 to 10 (32nds) 


STERLING £25.000 Ss per £ 


Close High Low Ptr> 
Sapt 1-3265 1.3289 1.3245 13212 

Dm 1332S 1.3365 1.3308 1 3272 

March 13395 1.3399 1.3379 1.3340 

Est volume 2.423 (233) 

Previous day's open int 3,744 (3.640) 


DEUTSCHE MARKS DM 125.000 
S par DM 


Close High Low Prev 

Sapt 0.3511 03918 03507 03489 

Dec 03583 0-3563 03563 03541 

Eat volume E6 (38) 

Previous day's opan M 306 (301) 


SWISS FRANCS SwFI 12&000 
5 par SwFr 


Closa High Low Prev 

Sapt 03212 0.4216 04192 04173 

Doe 04286 0 4286 04286 04246 

E« volume 33 (8) 

Previous day’s span kit 2.054 (2.054) 


JAPANESE YEN Y123m S per Y100 


Close High Low Prev 

Sapt 0.4180 0.4187 04160 0.4152 

Doc 0.4217 — — 04208 

Est volume 9 (2) 

Previous day's opan Int 188 (187) 


FT-SE 100 INDEX 
OS par full Index point 


Ctoaa 

107.40 

107.56 

107.69 


High 

107.70 


Low Pruv 
106.70 108.00 

— 108.15 

— 108.15 


U.S. TREASURY BONDS 

87. SI 00300 32nds of 100% 

Sept 

05-13 

65-15 

64-23 

65-12 

Dec 

G4-2S 

64-26 

64-07 

6+24 

March 

64-08 



64-08 

Est volume 1.219 (569] 



Previous day's 

open hit 2.129 

(2.139) 

CHICAGO 




U.S. TREASURY BONDS 

(CBT) 


8% Si 00.000 32nds ol 100% 



Latest 

High 

Law 

Ptbv 

Sept 

65-13 

65-15 

6+27 

65-07 

Dec 

6+23 

6+25 

64-00 

64-17 

March 

64-07 

64-07 

63-19 

63-31 

Jims 

63-22 

83-22 

63-07 

63-15 

Sept 

63-03 

63-09 

62-26 

63-02 

Dec 

62-23 

62-29 

62-15 

62-23 

March 

62-18 

62-18 

&2-CS 

62-13 

June 

— 

— 

— 

62-04 

U.S. TREASURY BILLS 

(IMM) 


Sim points of 

100% 




Latest 

High 

Low 

Prev 

Sept 

89.90 

89.94 

89.80 

89.84 

Dec 

89.41 

89 45 

8933 

89 36 

Match 

S9.09 

89.11 

89.04 

89.05 

June 

8836 

88.87 

88-80 

88 62 

Sapt 

RR.Bfi 

33.66 

88.66 

ES64 

Dk 

88.50 

88.50 

— 

88.48 


8838 

eS3S 

retro 

88.36 

Jjid 

— 

~ 

— 

88.26 

CERT. 

DEPOSIT 

(IMM) 



Sim points of 

100% 




Latest 

High 

Low 

Prev 

Sapt 

88.52 

88.54 

88.47 

88 56 

Dec 

88.13 

88.15 

88.08 

88.17 

March 

87.84 

87.B5 

87.81 

8739 

June 

87.63 

87.63 

87.60 

87.68 

THREE-MONTH 

EURODOLLAR [IMM) 

Sim points of 100*.. 




Latest 

High 

Low 

Pnnr 

Sept 

88.10 

88.12 

88.06 

88.14 

Dec 

87.70 

87.72 

87.66 

87.74 


B7.43 

87.43 

8738 

87.46 

Juna 

87.23 

8733 

87.1B 

8735 

Sept 

87.03 

87.03 

87.03 

87.06 

Dec 

86.89 

— 

86.89 

M34 

STERLING (IMM) to per 

e 



Latest 

High 

Law 

Prev 

Sept 

13275 

1.3310 

13245 

13345 

Dec 

1333S 

1.3375 

13310 

13420 

Match 

13490 

13490 

1.3380 

13500 
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Latest 

High 

Low 

Prev 

Sapt 

68-12 

66-13 

66-01 

66-08 

Doc 

66-17 

65-17 

05-07 

65-15 


— 

— 

— 

64-20 

JutM 

— 
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— 

— 

— 

63-09 

Dec 

—re 


— 

62-24 


— - 

— 

— 

— 

June 

— 



62-00 


MIKUNVS 
CREDIT RATINGS 

on about 1,800 bond issues 
by more than 550 Japanese companies 

For details write: 

Mikuni & Co, Ltd. 

Dai-iehi Mori Building 
TZ-1, Nishi-Shimbashi 1-chome 
Minato-ku. Tokyo 105, Japan 
or Telex J331T6 


Company Notices 


GENERAL MOTORS 
CORPORATION 

NOTICE IS HEREBY GIVEN that resulting from the 
Corporation's Declaration of a Dividend of $1.25 (gross) 
per share o( the Common Stock of the Corporation, 
payable on the 10th September, 1984, there will become due 
m respect of Bearer Depositary Receipts a gross distribu- 
tion of 6J25 cents per unit. 

The Depositary will give further notice of the Sterling 
Equivalent of the net distribution per unit payable on and 
after the 17th September, 1954. 

All claims must be accompanied by a completed Claim 
Form _ and USA Tax Declaration obtainable from the 
Depositary. Claimants other than UK Banks and Members 
of The Stock Exchange must lodge their Bearer 
Deposit a r>' Receipts for marking. Postal claims cannot 
be accepted. The Corporation's Second Report for 19M will 
be available upon application to the Depositary named 
below. 

Barclays Bank PLC 
Securities Services Department 
54 Lombard Street 
London EC3P 3AH 


THE “SHELL" 
TRANSPORT AND TRADING 
COMPANY, pJ.c. 


NOTICE IS HEREBY GIVEN that a 
balance of th* RaQiSUr will bo 
struck on Monday. 3rd Scpiambar 
1984, (or the preparation d( tho 
hail yearly dividend oaynble on iho 
FIRST PREFERENCE SHARES lor tho 
Six months ending 30th September 
1984 Tho dividend will b* paid on 
1st October 1984. 

For Tronstaraei to receive this divi- 
dend. their transfers rnuii bo lodged 
with tho Company's Registrar. 
Lloyd* Bank pic. Registrar'* Depart- 
ment. Gormg-by-Saa, Worthing. 
Susses, not inter than 3.00 p.m. on 
Monday, 3rd September 1984. 

By Order of the Board 
T. J. MADLEY 
Assistant Company Sncretary 
Shall Centre 
London SE1 7NA 
17th August 1S84 


THE PACIFIC FUND 9LA. 

McZt( anonym? 

Rrolstn-Kl Office' 

" ». rue At — 

Sectio n B No. 7S2S 

DIVIDEND ANNOUNCEMENT 
The shareholder* we hereUv informed 
that the Annual General Meeting at 
August 10th. 1984. has approved the 
payment of a dividend Of 

U. 5. *o.04t, per share 
to shares subscribed and In circulation 


— — HanQu e Generate flu Luxembourg SA. 
27. avenue Montsrey 
LUXEMBOURG 

THE BOARD OF DIRECTORS 


Registered OOcr 
Luxembourg. 14. rue Aldrlngen 
DC LUXEMBO URG Secti on B No. 8335 

DIVIDEND ANNOUNCEMENT 
The Shareholders are hereby l n Formed 
that |M Annual General Meerng or 
All gait loth. 1084 has approved the 
Payment of a dNidend of 

U S *0 06 g«r share 

to shares subscribed and In circulation 
on August 13th. 1984 payable Immediately 
against present a tion of coupon no th. 

Tbe inarenowers can cash the jirvjend 
at following banka: 

— Danaua Generate du Luxembourg S A. 
2T. avenue Monterey 
LUXEMBOURG 

— Clydesdale Bank Ltd. 

30. Lombard Street 
LONDON E C 3 

THE BOARD OF DIRECTORS 


Registered Office- 
Luxembourg. 14. rue Aldrlnocn 
R.C. LUXEMB OURG Sectio n B No. 8821 

DIVIDEND ANNOUNCEMENT 
The aharenolders are ncreb* informed 
that the Annual General Meeting of 
August tDth. 1084 has approved the 
payment of a dividend of 

U.1U.OII per ahsre 

to shares subscribed and In circulation 
an August 13tn. 1084 payable Immediately 
against presentation of comsoa Nc. 19. 

The shareholder, casn tbe dividend 


JHOURG 

— ClvdMda/r Bank Lid. 

30. Lombard Street 
LONDON E.C.3 

THE BOARD OF DIRECTORS 


Bsun 8radar lS g 

1st September to 30th Stotcmber. ,984. 
both dates inclusive, for die oreparatioit 
of Interval due 1st October. |I ,, j*' SA| , N 

City Treasurer 

City Treosoref, Dooartmgni. 

Council House. 

Birmingham 83 SAB. 


$ WORLD VALUE OF THE DOLLAR ffl 

BANK OF AMERICA NT&SA, ECONOMICS DEPARTMENT, LONDON 


The Table below give, the rates of exchange for the UJ. dollar against 
various currencies a* of Wednesday, August 15, 1954. The Exchange rates 
listed are middle rates between buying and selling rate* as quoted 
between banks, unless otherwise indicated. All currencies arc quoted 
in foreign currency units per one UJ. dollar except in certain specified 

Bank of America, Economics Dept* LM£A. London 
Eurodollar Libor as of August 15 at 11.00 am 
J months: 11+$ 6 months: 12ft 


areas. All rates quoted are Indicative. They are not based on. and are 
not Intended to be used as a basis for particular transactions. 

Bank of America NT A 5A does not undertake to trade in all listed 
foreign currencies, and neither Bank of America NT A SA nor the 
Financial Times assume responsibility for errors. 

ECU = U JLS.768256 SDR1=U5J1.012J2 

Stbor as of August 15 at 11 J)0 am 
3 months; 12 6 months: lli 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Afghanistan 

Albania 

Algeria 

Andorra. 

Angola 

Antigua 

Argentina ....... ...... 

Australia...— 

Austria 

Azores....— — 

Lahamrn 

Bahrain 

Balearic Is 

Bangiaoosh 

Barbados- 

Belgium - 

Belize 

Benin ........... 

Bermuda..—.... 

Bhutan 

Bolivia 

Botswana 

Bourklne Fosso 

Brazil 

Brunei 

Bulgaria — 

Burma 

Burundi 

Cameroon Rp_ 

Canada - 

Canary Is — — 

Cape Verde Is 

Cayman Is. 

Gen. Africa Rep .... 

Chad 

Chile 

China.. 

Colombia..- 

Comoros — 

Congo Pple Rep. of 

Costa Rica 

Cuba — 

Cyprus — 

Czeohn Slovakia — 
Danmark 

Djibouti Rp. of 

Dominica 

Domin. Rep ■[ 


Ecuador.. 


! 


Egypt— 

El Salvador - 

Eq'd Guinea. 

Ethiopia-—- 


Afghani (Ol 

Dinar 
/Fr. Franc 
iSp. Peseta 
Kwanza 
E. Caribbean 9 
New Poio (o) 
Dollar 
Betiding 
Port Escudo 
Dollar 
Dinar 
8p. Peseta 
Taka 
Dollar 
i Franc (Cl 
1 Franc (F) 
Dollar 

O.F4. Frane 
Dollar 
Ind. Rupee 
Peso toj 
PulatGi 

C.FJL Franc (7) 
Cruzeiro (o) 
Dollar 

Lev 

Kyat 

Frano 

C.FJL Franc 
Dollar 
Sp. peseta 
Escudo 
Dollar 

O.FJL Franc 
C.F.A. Praito 
Peso iO) 
Renminbi Yuan 
Pew (0) 

O.FJL Frano 
C.F.A. Frano 
Colon 
Peso 
Pound* 

Koruna (0) 

Krone 

Frano 

E. Caribbean 9 

Peso 

Peso Id) 

Sucre (ol 
Sucreid) 

Sucroif) 

Pound* 

Colon 

Ekueie 

BiiTtO) 


Faeroe Is'd 

Falkland Is'd.. 

FW 

Finland— 

France 

Fr.Cty In Af.. 

Fr. Guiana. 

Fr. Poe. Is'd... 

Gabon 

Gambia. 

Germany iE>. .. 
Germany (W> .. 

Ghana 

Gibraltar 

Jratee 

Greenland 


...... Dan. Krone 

Pound* 

Dollar 

Markka 

...... Franc 

G.FJV. Frano 

Frans 

C.F.P. Frano 

O.P.A. Franc 

Dalasi 

Oetmark O) 

Mark 

Cedi 

..... Bound* 

.. .. Drachma 
Dan. Krona 


60.60 

7.6318 

4.694 

8.BL 

165.70 

30314 

8.70 
66.997 

1.1853 

BD.1B2 

I50.B2 

1.00 

0.3769 

163.70 

8430 

2.0113 

68.01 

58.72 

2.00 

440.90 

130 

1131 

2000.00 

1.3468 

440.50 

1956.00 

2.14 

1.0066 

7.98SB 

190.3B7 

440.50 

1.3051 

163.70 

BO.OO 

0336 

44030 

440.60 

BB.5B 

2366 

103.40 

440.50 

440.60 

4430 

0.652 

1.6776 

6.70 
10.461 

178.581 

2.70 
1.00 
232 

66.06 

93.35 

93.55 

1.1966 

2.50 

327.40 

2.0558 

10.461 

1.3835 

1.1136 

6.031 

8.01 

440.60 

831 

160.182 

440.50 

3.777B 

8.671 

8.671 
35.00 
1.3235 
U4.10JJ 
10.461 -• 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Grenada. 

Guadeloupe — 

Guam..- — 

Guatemala 

Guinea Bissau- 
Guinea Rap- ... 
Guyana 


Haiti - 

Honduras Rep. 
Hong Kong — 
Hungary.....— 
Iceland. - — . 

India - 

Indonesia 

Iran- 

Iraq 

Irish Rap 

Israel 

Italy 

ivory Coast.. — 

Jamaica — 

Japan—.— — .. 
Jordan.- 


E. Caribbean 5 
. Franc 
U3. 8 
. Suatzal 
. Paso 
Syll 
. Dollar 

. Gourde 
. Lempira 
Dollar 
. Forint 
. Krona 
. Rupee 
. Rupiah 
. Rial (O) 

. Dinar 
Punt" 

Shekel 

Lira 

CJFJL Frano 
. Dollar (p) 

. Yen 
■ Dinar 


Kampuchea Rial 

Kenya. Shilling 

Kiribati - A usz. Dollar 

Korea (Nth) — Won 

Korea (Stltl— — Won 

Kuwait—— Dinar 
Lao Pph D. Rap—. Kip 

Lebanon Pound 

Lesotho- — Loti 

Liberia Dollar 

Libya..—. — .... — Dinar 

Lleohtenet'n. Bw. Frano 

Luxembourg— — - Lux. Franc 

msibm Ftotaoa 

Madagascar D. R_ Frano 

Madeira — Port. Escudo 

Malawi - - Kwnchn 

Malaysia - Ringgit 

Rufiyaa 


Maidive h. 


Mali Rp. 


H 


iyaa (Ol 
Rufiyaa (M) 
Franc (3) 

C-F.A. Franc (8) 
Pound* 

Franc 


Malta. 

Martinique 

Mauritania— ...... Ouguiya 

Mauritius—- Rupee 

“ BX,oe - --ISSS8 

Miquelon ... Fr. Franc 

Monaco — — Fr. Franc 

Mongolia. Tugrik (O) 

Montserrat. E. Caribbean 9 

Morocco. Dirham 

Mozambique. Medea 


Namibia - 

Nauru I*. 

Nepal 

Netherlands 

Noth Afiries 

New Zealand... 

Nicaragua... 

Niger Rp 

Nigeria 

Norway. — 

Oman, Sultanate of 

Pakistan 

Panama ..... 

PUpua N.0-. ........ .. 


BJLRand 

AusL Dollar 

Rupee 

Guilder 

Guilder 

Dollar iS) 

Cordoba 

C.F.A. Franc 

Naira 

Krone 

Rial 

Rupee 

Balboa 

Kina 


2,70 

B.81 

130 

1.00 

82.4771 

£43222 

3.75 

6,00 

230 

7328 

49.3B2 

31.11 

11.51 
108730 

903684 
0.5109 
1374 
302. afi 
176830 
440.60 
4.18 
241.25 
03605 

rui- 

14.5094 
1 . 1 865 
034 

612.00 
0396 

10.00 

6.087 

1.5408 

1.00 

03961 

8.4075 

6831 

8.1372 

605.423 

16032 

1,4531 

2.5288 

3J95 

736 

681.00 
440.50 

2.1834 

8.81 

66.52 
13.85 

19036 

173.44 

8.81 

8.81 

3.5355 

2.7D 

6.75 
42.62 

1.5408 

1.1863 

16.10 

5.235 

1.00 

1.9992 

10.00 

440.50 

0.7619 

B.264 

0.3456 

14.057 

1.00 

0.914S 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Paraguay — 

Peru. 

Philippine* ...... 

Pitcairn Is 

Poland 

Portugal-.—..—. 
Puerto Rico- 


(Guarani 103) 
"' 1 Guarani id) 
... Sol 10) 

— Peso iBi 

... NJC. Dollar 

— Zloty iO) 

— Escudo 

— U.S. • 



Reunion, lie de la 

Romania. 

Rwanda 

at- Christopher.... 
St. Helena-. 

. Fr. Frano 

Leu iO 
. Franc) 

. E. Caribbean 8 
. Pound* 

at. Plerra 

St. Vincent 

Samoa i We stern). 
Samoa (Am.).... —. 

. Fr Frano 
. E. Caribbean V 
-Tala 
. U3. 8 

saotome A 
Principe DR 

Dobra 


| Seychelles. 

Rupee 


Solomon Is. 

Bomoii Rap 

Dollar 

Shilling 

Spain 

span. Ports in n.i 

Africa.^ i 

Sri Lanka - 

Peseta 

Sp. Peseta 
Rupee 

Surinam 

Swaziland.-. 

Guilder 

Lilangeni 

Switzerland - 

Franc 

Taiwan — ............ 

Dollar (Ol 
Shilling (7) 



Tonga Is P*',?". 8 * 

Trinidad * Tobago Dollar 

Turkey 

Turks A Caicos-.— 

Ura 

U-5. 8 


Shilling (6) 

United Arab Emir- Dirham 

Utd. Kingdom Pound Starling 

Mn.nl!>, . PeM Util 




Vatu 



Bolivar Igi 
Bolivar igi (1) 

Vietnam — 

virgin Is. Brlt_ 

Virgin Is- 03. 

Bolivar id) 

Dong (ol 

U.S. 9 

U3. S 

Vcmen 

Rial 

Dinar 

Dinar 

Yugoslavia 


Zaire Rep— Zaire 

Zambia Kwacha 

Zimbabwe Dollar 


240.00 . 
430 OO 
3676 M 
18.06 
1.9P92 

113.04 
160 62 
130 

3.641 

a.ai 

4.75 

100.783 

2.70 

13235 

2.70 

B.B1 

2.70 

2.065 

1.00 

1768.00 

44.4011 

5.63 

440.60 
7. 0986 
2.51 
2.14 
1.2975 

17.8262 

1.5406 

163.70 

163.70 

£5.28 

0.7662 

1.7B6 

1.5406 

B.333 

2,4075 

3.925 

39.03 
17. £5 
23. SB 

440.90 

1.1853 

2.409 

0.7905 

368.80 

1.00 

1.1855 

397.04 
5 , 67£7 

1.3235 

64.63 

03515 

98.7127 

1768.00 

7.50 

4.30 

12.58 

12.60 
10.1841 

1.00 

1.00 

8.45 

0.342S 

156,57 

57.0168 

1.8205 

13862 


n.s. Nat svailBbla. (m) Maritet rate. • U.S. dollars per National Currency unit, (a) FresrtarkM contra! bank, (o) Official Frermorltoi inierbank. 

(c) Ciimmsreiel raw- (d) FreemarWtrt. fe) Contiallcd. (I) Financial rate, (a) Preferantial rale*. ("J Non-ossonual ImWMte- (i) Fluting tourist rate. (1) 
Venezuela: For daUre incurred pr.or to February 19B3. (2) Mali Rep. has rejoined U-M.O-A. and effective June 1. CFA franc is official currency. (3) Mali 

Rp.: Mail franc remains legal tender for three months Irom June 1. (4) Saudi Arabia' Riyal devalued Irom 3.51 to 3.B. August 12. (5) Now Zealand: Official 

dovaluation ol 20%, July 18. (B) Botswana; Appro*. 5% devaluebon effect) vo July 9- (7) August 4 Upper Voile changed ha name to Bourhine Fosso. For further 
information please contact your local branch ol the Bank of America. 


I 
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FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for August 16. 
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108 B7V* 
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1D0 98 
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150 94% 

TOD 97% 
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CAPITAL MARKETS 
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0.KX. 7%' 03. 
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World Balk 7% 89- 

World Beak 8 94- 

Anop prta My 


125 08% 

100 101% 


200 98% 

200 97% 


100 99% 

200 99 


250 BS% 
150 98% 


100 99% 

100 99% 


150 98% 

100 98% 


in 98% 
250 97% 


125 98% 

100 39% 


200 109% 
108 39V* 


200 38% 

■ On (by 0 i 


CHgs 

War day 
99% -0% 
102 9 

180% +0% 
SCVa 9 
98% +0% 
98% O 
100% 0 
99% 0 
108 +8Vi 
89% 8 
99% -0% 
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OVER-THE-COUNTER 


ME DONALD REGAN. US. Trea- 
sury Secretary, provided the talk- 
ing point for the Eurodollar bond 
market yesterday when he dis- 
closed that the UJS. Government 
would not be issuing bonds to for- 
eign investors in bearer form. 

Dealers were still awaiting de- 
tails of a "special registration" 
procedure for non-domestic holders 
of U.S. Treasury securities, but took 
the move to mean that the Adminis- 
tration will not become a heavy bor- 
rower in the European markets - 
on balance good news to Eurodollar 
bond issuers. 

Eurodollar bonds fell in morning 
trading by £ point or more, but re- 
covered on the back of a strong 
opening on the New York bond mar- 
ket to dose about point lower on 
the day. 

The S250m Swedish Export Cred- 
it zero-coupon issue, launched late 
on Wednesday, traded slowly, out- 
side its IK per cent fees. Only one 
new issue appeared, a SSQm conver- 
tible for Kotdshiroku Photo, which 
makes Konika cameras. It follows 
the success of the convertible issue 
by Nippon Kogagu, foe makers of 
Nikon cameras, last week, now 
raised from 550m to S60m, and 
shares the same lead manager, Nik- 
ko Securities (Europe). 

The 15-year bonds are expected 
to yield 4 per cent at a par issue 
price, and carry a 5 per cent conver- 


BW Bank bond average 


Augustin 

89.430 . 

High 1984 
100.009 


Previous 

99.383 

Cow 

98.066 


sion premium. Purists .will note the 
three-year put option indicated at 
108 at yield 8.47 per. cent - which 


was lacking in the Nippon Kogagu 
issue. The Konkhiroku issue was 


issue. The Knnkhiroku issue was 
quoted well inside its 2ft per cent 
total fees. 

-In the^ sterling market the Wodd 
Bank's ElOflm llft-per cent bulldog 
issue, dated 2003, was oversub- 
scribed at yesterday’s offer for sale. 
Applications for up to £300,000 will 
be alloted in fulL Those asking for 
higher amounts. wiB get 78ft per 
cent. 

In the Swiss market, Soditic has 
decided not to launch the expected 
“dual-currency floater'* for Ameri- 
can Savings and Loan, following ac- 
counting problems and the revised 
second quarter loss announced by 
its parent Financial Corporation of 
America. Other sayings and loans 
institutions bonds were - unfairly - 
marked down, with the new Euro- 
dollar issue from CSB Overseas 
knocked by a point 

Continental European markets 
were little changed in quiet trading, 
although a happier lone is discerni- 
ble. 
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